Montana Department of

REVENUE

2014 Capitalization Rate Study

Gas Pipelines



MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Gas Pipelines
2014 Assessment Year

Equity Measures Calculated:

E/P estimates:
All

Debt Measure Calculated, Current Yield:

4.54%
3.46%

4.00%

Inverse of P/E Ratios:
2.86%
4.30%

Annual 4th Qtr
Median 5.94% 6.05% ALL
4.16% Yahoo 5.80% 5.98% BBB- & Above
3.72% Value Line 5.82% 5.94% BB- & Above
3.94% Average of E/Ps Mean = 5.85% 5.99%
Median = 5.82% 5.98%

2.13% Yahoo
4.61% Value Line Debt Measure = 6.00%

3.58%

3.37% Average of Inverse of the P/E

5.14%

5.21% Inverse of median P/E, Value Line

3.79%

3.65% Average of all above except median P/E

Mean = 4.06%
Median = 4.30%

Equity Measure NUOI =

Gross Cash Flow / Price:

Mean

3.97%
4.16%
5.05%
Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 68.00% X 5.05% = 3.43%
Debt 32.00% X 6.00% = 1.92%
100.00% 5.35%
Direct Cap Rate NUOI = 5.50%
Median

7.96%

Equity Measure Gross =

7.65% Value Line

8.00%
Industry Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 68.00% X 8.00% = 5.44%
Debt 32.00% X 6.00% = 1.92%
100.00% 7.36%
Direct Cap Rate GCF = 7.50%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Gas Pipelines
2014 Assessment Year

Equity Measures Calculated: All
Dividend Growth Model 14.00%
Capital Asset Pricing Model 10.05%

Mean = 12.03%
Median = 12.03%
Equity Measure FCF = 10.25%
Debt Measures Calculated, Yield to Maturity:
ALL DEBT 20 YEAR PLUS DEBT
Annual 4th Qtr Annual 4th Qtr
ALL 4.44% 4.56% 4.97% 5.17%
BBB- & Above 3.91% 4.24% 5.14% 5.41%
BB- & Above 3.99% 4.23% 4.87% 5.08%
Mean =] 4.11% 4.34% 5.00% 5.22%
Median =] 3.99% 4.24% 4.97% 5.17%
Debt Measure = 5.25%
Yield Cap Rate Free Cash Flow - Gas Pipelines
Equity 68.00% X 10.25% = 6.97%
Debt 32.00% X 5.25% = 1.68%
100.00% 8.65%

Weighted Average Cost of Capital (WACC) = 8.75%
Where Assumed Growth Rate = Inflation Growth = 1.50%
see appendix for calculation 2.32%

US Inflation Calculator 12/31/2013 1.50%
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Gas Pipelines
2014 Assessment Year

A B C D E F G H | J K L M
(VL) (VL) (YAHOO) (VL) (VL) (VL) (VL)
Company Ticker Financial Shares Avg. Price Book Value Mkt. Value Book Value Book Value Mkt. Value Book Value Mkt/Book Mkt. Value
Symbol Strength (000) Common Per Share Common Common Preferred Preferred Debt Debt Ratio Debt
(000) (000) (000) (000) (000) (000)
4th Quarter H/D DxE IXL KxL
Spectra Energy Partners, LP SEP B++ 103,600 45.35 16.056 4,698,260 1,663,400 0 0 699,600 1.00 699,600
ONEOK Partners LP OKS B++ 219,800 51.92 19.591 11,412,016 4,306,200 0 0 4,803,600 1.00 4,803,600
Energy Transfer ETP B++ 301,500 56.29 29.894 16,971,435 9,013,000 188,000 188,000 15,442,000 1.00 15,442,000
TransCanada P.L. TRP B++ 705,000 45.66 22.251 32,190,300 15,687,000 1,224,000 1,224,000 18,019,000 1.00 18,019,000
Boardwalk BWP B+ 230,000 25.52 16.857 5,869,600 3,877,100 0 0 3,539,200 1.00 3,539,200
Enterprise Products EPD B+ 898,800 65.58 14.673 58,943,304 13,187,700 0 0 14,655,200 1.00 14,655,200
Kinder Morgan Egy Ptnrs L.P. KMP B+ 373,200 79.31 22.680 29,598,492 8,464,000 2,860,000 2,860,000 16,175,000 1.00 16,175,000
Williams Ptrs. WPZ B+ 398,000 49.96 22.319 19,884,080 8,883,000 0 0 8,437,000 1.00 8,437,000
El Paso Pipeline EPB B 209,000 35.30 9.507 7,377,700 1,987,000 0 0 4,246,000 1.00 4,246,000
EQT Midstream Partners LP EQM NA 34,700 58.36 13.579 2,025,092 471,200 0 0 203,300 1.00 203,300
Western Gas Partners LP WES A 104,700 61.07 18.692 6,394,029 1,957,100 0 0 1,168,300 1.00 1,168,300
Access Midstream Partners L.P. ACMP B++ 149,100 56.01 24.714 8,351,091 3,684,800 0 0 2,500,000 1.00 2,500,000
Markwest Energy Partners LP MWE B+ 127,500 65.31 22.645 8,327,025 2,887,200 0 0 2,523,100 1.00 2,523,100
Targa Resources Partners LP NGLS B+ 100,100 51.55 16.626 5,160,155 1,664,300 0 0 2,393,700 1.00 2,393,700
Atlas Energy LP ATLS B 51,400 46.85 9.064 2,408,090 465,900 0 0 1,529,500 1.00 1,529,500
Eagle Rock Energy Partners Ltd EROC B 144,700 5.78 6.001 836,366 868,400 0 0 1,154,800 1.00 1,154,800
Crosstex Energy LP XTEX B 66,700 27.24 12.492 1,816,908 833,200 154,100 154,100 1,057,100 1.00 1,057,100
SUMS & AVGS - ALL COMPANIES 222,263,943 79,900,500 4,426,100 4,426,100 98,546,400 98,546,400
SUMS & AVGS - B++ & ABOVE COMPANIES 73,623,102 34,354,400 1,412,000 1,412,000 41,464,200 41,464,200
SUMS & AVGS - PRIMARILY GATHERING 33,293,664 12,360,900 154,100 154,100 12,326,500 12,326,500
MEDIAN VALUE - ALL COMPANIES 7,377,700 2,887,200 706,000 706,000 2,523,100 2,523,100
* All Negative values left out of calculations INDUSTRY MARKET STRUCTURE
ALL COMPANIES PRIMARILY GATHERING | B++ & ABOVE COMPANIES
EQUITY 68.00% | 222,263,943 73.00% 33,293,664 63.00% 73,623,102
DEBT 32.00% | 102,972,500 27.00% 12,480,600 37.00% 42,876,200
TOTAL 100.00% 325,236,443 100.00% 45,774,264 100.00% 116,499,302

Notes/Rational for Changes to Guideline Companies

2014 Guideline Company Changes
No changes were made for 2014
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Gas Pipelines
2014 Assessment Year

A B N O P Q R S T U \% W X Y z
(YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) | (YAHOO) (VL) (VL) (VL) (VL) (VL)
Company Ticker EPS E/P EPS E/P CFIS CF/P P/IE Inverse P/IE Inverse Median Inverse of Beta
Symbol of PIE of PIE P/IE Median P/E
Itst 12mo N/E P/E R/IE 1/T 1V 1/X

Spectra Energy Partners, LP SEP 7.99 17.62% 1.74 3.84% 40.50 2.47% 0.70
ONEOK Partners LP OKS 1.31 2.53% 2.36 4.55% 53.02 1.89% 15.00 6.67% 0.80
Energy Transfer ETP 2.26 4.01% 1.75 3.11% 4.80 8.53% 50.31 1.99% 31.51 3.17% 0.75
TransCanada P.L. TRP 2.30 5.04% 2.25 4.93% 4.25 9.31% 45.88 2.18% 20.62 4.85% 17.00 5.88% 0.85
Boardwalk BWP 1.22 4.78% 1.20 4.70% 2.50 9.80% 28.90 3.46% 21.19 4.72% 0.70
Enterprise Products EPD 2.82 4.30% 2.85 4.35% 4.05 6.18% 60.08 1.66% 21.68 4.61% 22.00 4.55% 0.80
Kinder Morgan Egy Ptnrs L.P. KMP 3.63 4.58% 2.40 3.03% 5.75 7.25% 84.00 1.19% 32.82 3.05% 29.00 3.45% 0.75
Williams Ptrs. WPZ 2.82 5.64% 1.80 3.60% 3.50 7.01% 50.86 1.97% 24.82 4.03% 1.05
El Paso Pipeline EPB 1.86 5.27% 1.90 5.38% 2.70 7.65% 41.40 2.42% 17.67 5.66% 0.65
EQT Midstream Partners LP EQM 2.34 4.01% 2.30 3.94% 45.76 2.19% 0.00
Western Gas Partners LP WES 1.04 1.70% 1.67 2.73% 58.73 1.70% 0.75
Access Midstream Partners L.P. ACMP 1.22 2.18% 0.98 1.75% 44.88 2.23% 0.75
Markwest Energy Partners LP MWE 0.51 0.78% 0.51 0.78% 64.62 1.55% 1.15
Targa Resources Partners LP NGLS 0.61 1.18% 0.88 1.71% 47.40 2.11% 1.15
Atlas Energy LP ATLS (1.23) (2.63%) (0.51) (1.09%) 47.02 2.13% 2.00
Eagle Rock Energy Partners Ltd EROC (1.10) (19.03%) 0.72) (12.46%) 7.94 12.60% 1.05
Crosstex Energy LP XTEX (1.83) (6.72%) (0.56) (2.06%) 20.49 4.88% 1.85
SUMS & AVGS - ALL COMPANIES 4.54% 3.46% 7.96% 2.86% 4.30% 5.14% 0.98
SUMS & AVGS - B++ & ABOVE COMPANIES 6.27% 3.63% 8.92% 2.15% 4.01% 6.27% 0.77
SUMS & AVGS - PRIMARILY GATHERING 1.46% 1.74% 3.88% 1.24
MEDIAN VALUE - ALL COMPANIES 4.16% 3.72% 7.65% 2.13% 4.61% 5.21% 0.80
* All Negative values left out of calculations Industry Beta=  1.10

Notes/Rational for Changes to Guideline Companies

2014 Guideline Company Changes
No changes were made for 2014
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model
Industry: Gas Pipelines
2014 Assessment Year

Ke = Re + B (Ry - Rp)

Gas Pipelines

Kg = Cost of Equity 10.05%
Rg = Risk Free Rate 3.96%
B= Beta 1.10
Ry = Market Rate of Return 9.50%
Rp = Equity Risk Premium (RM - RF) 5.54%
Risk Premium other sources:
Dr. Aswath Damodaran http://pages.stern.nyu.edu/~adamodar/ 1/1/2014 implied 4.96%
Dr. Aswath Damodaran http://pages.stern.nyu.edu/~adamodar/ 1/1/2013 implied 5.78%
Duff & Phelps March 20, 2013 Table Equity Risk Premium 2/28/13 until furth 5.00%
R, = Investor's Market Rate of Return
2013 Not updated for 2014
Ibbotson, SBBI, Large Company, Average Annual Return, *Arithmetic Average, Ex-Post Ry= 11.80%
Ibbotson, SBBI, Large Company, Average Annual Return, *Geometric Average, Ex-Post Ry= 9.80%
3 Stage Dividend Growth Model, S & P 500, See Exhibit, Ex Ante Ry= 9.00%
Mean = 10.20%
Median = 9.80%
Ry= 9.50%
R; = Risk Free Rate
Internal Revenue Service, Rev Rule 2013-26 Table 2 December 9, 2013
Rev Rule 2012-31 Table 2
Annual Rates Short Term - AFR R = 0.25%
Mid Term - AFR R = 1.57%
Long Term - AFR R = 3.32%
The ValueLine Investment Survey January 10, 2014
U.S. Treasury Securities December 31, 2013
1 Year R = 0.12%
10 Year Rf = 3.03%
30 Year R = 3.96%
Federal Reserve Statistical Release
Treasury constant Maturities, December 31, 2013
Market yield on U.S. Treasury securities, Annual Averages
1 year constant maturity, quoted on investment basis Rf = 0.13%
10-year constant maturity, quoted on investment basis Rf = 3.04%
30-year constant maturity, quoted on investment basis Rf = 3.96%
Mean = 2.15%
U.S. Treasury Securities Long-Term December 31, 2013 Median = 3.03%
20 year constant maturity R = 3.72% Weighted Mean = 2.75%
30 year constant maturity R = 3.96%
R;= 3.96%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Gas Pipelines
2014 Assessment Year

KE:D1/P0+GA

KE= Cost of Equity Po= Current Price Per Share
D1= Expected Dividends G= Sustainable Growth
Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke
(Po) (D1) (D1/P0O) 1 Year
Spectra Energy Partners, LP SEP 45.35 5.50%
ONEOK Partners LP OKS 51.92 15.50%
Energy Transfer ETP 56.29 3.64 6.47% 2.50% 8.97%
TransCanada P.L. TRP 45.66 1.90 4.16% 3.00% 7.16%
EQT Midstream Partners LP EQM 58.36
Boardwalk BWP 25.52 2.13 8.35% 1.50% 9.85%
Enterprise Products EPD 65.58 2.92 4.45% 9.50% 13.95%
Kinder Morgan Egy Ptnrs L.P. KMP 79.31 5.60 7.06% 7.00% 14.06%
Williams Ptrs. WPz 49.96 3.62 7.25% 7.50% 14.75%
El Paso Pipeline EPB 35.30 2.79 7.90% 11.00% 18.90%
Western Gas Partners LP WES 61.07 18.50%
Access Midstream Partners L.P. ACMP 56.01 11.50%
Markwest Energy Partners LP MWE 65.31 12.50%
Targa Resources Partners LP TRGP 87.57 13.00%
Atlas Energy LP ATLS 46.85 67.00%
Eagle Rock Energy Partners Ltd EROC 5.78 17.50%
Crosstex Energy LP XTEX 27.24 7.50%
Weighted Mean = 15.41%
Mean = 12.52%
Median = 13.95%
Cost of Equity, (Kg) = 14.00%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Gas Pipelines
2014 Assessment Year

End of Yahoo
Year 4th Qtr Annual Yahoo P- EPS Ist 12
Ticker Company Jan-13 Feb-13 Mar-13 Apr-13 | May-13 | Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 | Nov-13 | Dec-13 | Closing [ Average Average E mo
ACMP  Access Midstream Partners L.P.| high| $ 3652 $ 38.00 $ 4168 $ 4235 $ 4505 $ 4874 $ 4929 $ 4897 $ 4879 $ 5364 $ 5748 $ 57.00 $ 56.01 $52.47 $44.88 43.87 1.22
low| $ 3376 $ 3545 $ 3700 $ 38.00 $ 4122 $ 4185 $ 4557 $ 4533 $ 4475 $ 46.66 $ 50.01 $ 50.04
ATLS  Atlas Energy LP high| $ 38.75 $ 4207 $ 4456 $ 5278 $ 5360 $ 53.01 $ 5305 $ 5570 $ 55.00 $ 55.89 $ 51.37 $ 4827 $ 46.85 $47.59 $47.02 NA (1.23)
low| $ 3474 $ 3664 $ 4102 $ 4313 $ 4900 $ 47.03 $ 4480 $ 4851 $ 4957 $ 4593 $ 4179 $ 42.26
BWP  Boardwalk high| $ 2754 $ 27.79 $ 2933 $ 3110 $ 31.74 $ 3054 $ 3300 $ 3165 $ 3098 $ 31.91 $ 3077 $ 2620 $ 2552 $28.07 $28.90 20.60 1.22
low|$ 2532 $ 2547 $ 2619 $ 2850 $ 2948 $ 2802 $ 3024 $ 2906 $ 2922 $ 2981 $ 2563 $ 24.07
CHK Chesapeake Energy high| $ 2120 $ 2088 $ 2297 $ 2064 $ 2286 $ 2228 $ 2354 $ 2663 $ 2746 $ 2871 $ 29.06 $ 27.82 $ 27.05 $27.09 $23.00 19.87 1.36
low|$ 1632 $ 1909 $ 1923 $ 1821 $ 1885 $ 1932 $ 2030 $ 24.02 $ 2563 $ 2565 $ 2506 $ 26.22
DVN Devon Energy high| $ 5840 $ 6180 $ 5853 $ 56.69 $ 61.10 $ 58.00 $ 5799 $ 5940 $ 60.38 $ 66.92 $ 65.60 $ 6240 $ 61.87 $61.66 $57.54 (41.24) (1.46)
low| $ 5163 $ 5269 $ 5318 $ 5081 $ 5459 $ 5166 $ 52.00 $ 5515 $ 5699 $ 5758 $ 59.40 $ 58.03
EEP Enbridge Energy Partners LLP | high| $ 3068 $ 30.19 $ 3025 $ 3042 $ 3117 $ 3064 $ 3349 $ 3178 $ 3048 $ 3130 $ 3096 $ 3056 $ 29.30 $29.84 $29.80 NA (0.16)
low| $ 2841 $ 2701 $ 2744 $ 2910 $ 2852 $ 28.01 $ 3050 $ 29.00 $ 2897 $ 29.05 $ 2874 $ 2841
ENB.TO Enbridge Inc. high| $ 4487 $ 4598 $ 4738 $ 47.96 $ 49.17 $ 4590 $ 4696 $ 4646 $ 4392 $ 4530 $ 46.75 $ 46.60 $ 46.41 $44.41 $44.86 40.98 1.09
low|$ 4259 $ 4384 $ 4553 $ 4518 $ 4435 $ 4184 $ 4403 $ 4216 $ 4200 $ 4174 $ 4330 $ 42.74
EPB El Paso Pipeline high| $ 4181 $ 4298 $ 4419 $ 4476 $ 4398 $ 4499 $ 4485 $ 4315 $ 4243 $ 4304 $ 4194 $ 4151 $ 3530 $39.97 $41.40 20.12 1.86
low| $ 3730 $ 4008 $ 4008 $ 4156 $ 4070 $ 39.04 $ 4138 $ 4060 $ 3990 $ 40.15 $ 39.86 $ 33.34
EPD Enterprise Products high| $ 5683 $ 5769 $ 6034 $ 6247 $ 6356 $ 6236 $ 6559 $ 6325 $ 6235 $ 6480 $ 63.76 $ 66.92 $ 65.58 $62.66 $60.08 22.64 2.82
low| $ 5101 $ 5430 $ 5531 $ 5860 $ 59.34 $ 56.11 $ 61.07 $ 5812 $ 5765 $ 59.13 $ 6057 $ 60.77
EQM EQT Midstream Partners LP high| $ 3657 $ 3874 $ 4074 $ 4722 $ 5172 $ 5158 $ 49.09 $ 4920 $ 5122 $ 5510 $ 5641 $ 59.39 $ 58.36 $53.54 $45.76 23.53 2.34
low| $ 3130 $ 3466 $ 3724 $ 3526 $ 4526 $ 4483 $ 42116 $ 4362 $ 46.71 $ 4845 $ 5112 $ 50.75
EQT EQT Corp high| $ 6243 $ 6339 $ 6844 $ 7691 $ 8333 $ 84.00 $ 8816 $ 8823 $ 9442 $ 9159 $ 8805 $ 91.19 $ 89.78 $86.39 $77.71 40.48 2.14
low| $ 5684 $ 5786 $ 6205 $ 6471 $ 7362 $ 7693 $ 7857 $ 8262 $ 8410 $ 8475 $ 80.72 $ 82.06
EROC Eagle Rock Energy Partners Ltd | high| $ 9.73 % 959 $ 984 $ 1052 $ 1027 $ 891 $ 825 $ 813 $ 724 $ 78 $ 638 $ 675 $ 578 $6.17 $7.94 NA (1.10)
low|$ 873 $ 894 $ 922 $ 941 $ 83 $ 746 $ 68 $ 601 $ 605 $ 595 $ 505 $ 5.01
ETP Energy Transfer high| $ 48.00 $ 4838 $ 5071 $ 5095 $ 53.00 $ 50.75 $ 5291 $ 5485 $ 5329 $ 5446 $ 5493 $ 5731 $ 56.29 $53.46 $50.31 24.11 2.26
low|$ 4367 $ 4550 $ 4608 $ 4679 $ 4732 $ 4516 $ 4996 $ 4940 $ 50.00 $ 50.60 $ 51.79 $ 51.65
KMP Kinder Morgan Egy Ptnrs L.P. high| $ 8989 $ 8939 $ 8977 $ 9299 $ 8989 $ 8583 $ 8808 $ 8392 $ 8239 $ 8450 $ 8245 $ 8191 $ 79.31 $80.81 $84.00 21.91 3.63
low| $ 8083 $ 8561 $ 8370 $ 8669 $ 8326 $ 7771 $ 8212 $ 8106 $ 7791 $ 7877 $ 8010 $ 77.13
MWE  Markwest Energy Partners LP | high| $ 5550 $ 58.75 $ 6197 $ 63.97 $ 7120 $ 6861 $ 7021 $ 7146 $ 7235 $ 7492 $ 7579 $ 69.05 $ 6531 $69.70 $64.62 129.03 0.51
low| $ 5177 $ 5392 $ 5635 $ 5690 $ 6025 $ 61.02 $ 6527 $ 6633 $ 6686 $ 6857 $ 6730 $ 62.56
NFG Natl Fuel Gas high| $ 5490 $ 59.05 $ 6144 $ 6273 $ 6458 $ 6222 $ 6563 $ 6768 $ 69.27 $ 7253 $ 7240 $ 7212 $ 71.40 $69.23 $62.67 22.52 3.08
low| $ 4851 $ 5441 $ 5697 $ 56.80 $ 6049 $ 56.87 $ 5752 $ 6496 $ 6465 $ 6523 $ 66.47 $ 66.60
NFX Newfield Exploration Co high| $ 30.03 $ 3050 $ 2472 $ 2330 $ 2573 $ 2464 $ 2785 $ 2530 $ 2841 $ 3255 $ 31.75 $ 2890 $ 24.63 $28.51 $25.67 NA (9.39)
low| $ 2652 $ 2295 $ 2214 $ 1957 $ 2140 $ 2215 $ 2356 $ 2271 $ 2352 $ 2730 $ 27.77 $ 2279
NGLS Targa Resources Partners LP high| $ 4101 $ 43.00 $ 4625 $ 4924 $ 4996 $ 5087 $ 5413 $ 5186 $ 5151 $ 5425 $ 5346 $ 5265 $ 51.55 $50.93 $47.40 82.57 0.61
low| $ 3759 $ 398 $ 4093 $ 4433 $ 4352 $ 4354 $ 4879 $ 4803 $ 4757 $ 4814 $ 49.01 $ 48.09
OKE ONEOK Inc. high| $ 4764 $ 4822 $ 4779 $ 5246 $ 4983 $ 4558 $ 5549 $ 5352 $ 5522 $ 5756 $ 5951 $ 6223 $ 54.44 $57.38 $50.17 43.53 1.37
low| $ 4324 $ 4411 $ 4444 $ 4705 $ 4513 $ 4042 $ 3939 $ 4983 $ 5055 $ 5228 $ 5565 $ 57.03
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Gas Pipelines
2014 Assessment Year

End of Yahoo
Year 4th Qtr Annual Yahoo P- EPS Ist 12
Ticker Company Jan-13 Feb-13 Mar-13 Apr-13 | May-13 | Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 | Nov-13 | Dec-13 | Closing [ Average Average E mo
OKS ONEOK Partners LP high| $ 6033 $ 6134 $ 5740 $ 5752 $ 5446 $ 5234 $ 5260 $ 5201 $ 5400 $ 5575 $ 5510 $ 53.74 $ 51.92 $52.76 $53.02 39.25 1.31
low| $ 5477 $ 5345 $ 5179 $ 5292 $ 4959 $ 4540 $ 4822 $ 4815 $ 4958 $ 50.78 $ 52.02 $ 49.17
SE Spectra Energy Corp. high| $ 2840 $ 2994 $ 3094 $ 3153 $ 3205 $ 3483 $ 3711 $ 3648 $ 3447 $ 36.16 $ 36.01 $ 3574 $ 35.62 $34.65 $32.36 22.11 1.55
low| $ 2686 $ 2778 $ 2854 $ 2975 $ 3054 $ 2962 $ 3426 $ 3299 $ 3257 $ 3373 $ 3345 $ 32.80
SEP Spectra Energy Partners, LP high| $ 3470 $ 3801 $ 40.08 $ 40.12 $ 3819 $ 4723 $ 47.73 $ 4474 $ 4471 $ 4675 $ 4598 $ 4583 $ 4535 $44.04 $40.50 5.43 7.99
low| $ 3159 $ 3375 $ 3666 $ 3627 $ 3535 $ 3442 $ 4393 $ 4020 $ 40.00 $ 4267 $ 42.00 $ 41.02
TRGP  Targa Resources Corp high| $ 6093 $ 6389 $ 6842 $ 69.21 $ 6943 $ 6760 $ 69.75 $ 6998 $ 7494 $ 8020 $ 8235 $ 89.74 $ 87.57 $79.46 $68.77 62.95 1.33
low| $ 5431 $ 5855 $ 60.16 $ 6452 $ 6410 $ 6001 $ 6440 $ 6556 $ 6791 $ 7224 $ 7450 $ 77.72
TRP TransCanada P.L. high| $ 4964 $ 4887 $ 4890 $ 4960 $ 4965 $ 4697 $ 4612 $ 4679 $ 4494 $ 4525 $ 4645 $ 46.02 $ 4566 $44.60 $45.88 19.42 2.30
low| $ 4716 $ 4580 $ 4605 $ 4658 $ 4554 $ 4239 $ 4283 $ 4259 $ 43.06 $ 4241 $ 4417 $ 43.32
WES Western Gas Partners LP high| $ 5260 $ 5816 $ 5981 $ 60.68 $ 6357 $ 6511 $ 6516 $ 6327 $ 6155 $ 61.61 $ 63.98 $ 64.07 $ 61.07 $60.44 $58.73 58.54 1.04
low| $ 4682 $ 5212 $ 5387 $ 5557 $ 5876 $ 56.83 $ 6033 $ 5819 $ 5458 $ 5754 $ 5771 $ 57.70
WMB Williams Cos high| $ 3545 $ 3622 $ 3800 $ 3857 $ 3820 $ 3537 $ 3476 $ 3677 $ 3694 $ 3747 $ 3623 $ 3868 $ 3857 $35.88 $35.37 42.24 0.86
low| $ 3310 $ 3309 $ 3334 $ 3611 $ 3502 $ 3125 $ 3236 $ 3402 $ 3495 $ 3467 $ 3422 $ 33.98
WPZ Williams Ptrs. high| $ 5127 $ 5450 $ 5214 $ 5466 $ 5399 $ 5168 $ 5374 $ 5249 $ 5336 $ 5398 $ 51.71 $ 51.67 $ 49.96 $50.94 $50.86 17.75 2.82
low| $ 4839 $ 4868 $ 4806 $ 5075 $ 4926 $ 4537 $ 49.96 $ 4793 $ 4885 $ 50.77 $ 49.04 $ 48.46
XTEX  Crosstex Energy LP high| $ 17.08 $ 1848 $ 1858 $ 19.82 $ 2189 $ 2139 $ 2205 $ 2134 $ 2015 $ 2950 $ 2719 $ 2781 $ 27.24 $25.35 $20.49 NA (1.83)
low| $ 1470 $ 1644 $ 1665 $ 1763 $ 1790 $ 1851 $ 2045 $ 1822 $ 1831 $ 19.29 $ 23.06 $ 25.25
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2014 Assessment Year

STANDARD & POOR'S BOND GUIDE

CURRENT YIELD

S&P Bond Avg Full | Avg 4th
Company Name Coupon CUSIP Issue Maturity Date | Rating Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 Year QTR

XTO Energy Inc. 6.25 98385XACO Sr Nts 04/15/2013 AAA 6.17 6.20 6.24 6.20%
XTO Energy Inc. 4.9 98385XAD8 Sr Nts 02/01/2014 AAA 4.68 4.70 4.72 4.74 4.76 4.77 4.79 4.81 4.83 4.84 4.86 4.88 4.78% 4.86%
XTO Energy Inc. 53 98385XAG1 Sr Nts 06/30/2015 AAA 477 4.78 4.80 4.80 4.82 4.85 4.86 4.89 4.89 4.90 4.91 4.94 4.85% 4.92%
XTO Energy Inc. 5.65 98385XAH9 Sr Nts 04/01/2016 AAA 4.90 4.91 4.92 4.92 4.97 5.02 5.03 5.07 5.06 5.06 5.07 5.11 5.00% 5.08%
XTO Energy Inc. 6.1 98385XAJ5 Sr Nts 04/01/2036 AAA 4.44 4.46 4.45 4.30 4.53 4.81 4.86 5.05 4.98 4.90 5.02 5.09 4.74% 5.00%
XTO Energy Inc. 6.25 98385XAL0 Sr Nts 08/01/2017 AAA 5.08 5.09 5.10 5.10 5.19 529 5.30 5.37 5.28 5.29 5.33 5.41 5.24% 5.34%
XTO Energy Inc. 6.75 98385XAM8 Sr Nts 08/01/2037 AAA 4.51 4.54 4.53 4.41 4.65 4.94 4.98 5.13 5.04 4.97 5.10 5.15 4.83% 5.07%
XTO Energy Inc. 4.62 98385XAN6 Sr Nts 06/15/2013 AAA 4.55 4.57 4.58 4.60 4.62 4.58%
XTO Energy Inc. 5.5 98385XAP1 Sr Nts 06/15/2018 AAA 4.50 4.51 4.51 4.49 4.58 4.69 4.67 4.73 4.70 4.66 4.69 4.78 4.63% 4.71%
XTO Energy Inc. 6.38 98385XAQ9 Sr Nts 06/15/2038 AAA 4.48 4.51 4.49 4.33 4.59 4.85 4.87 5.02 4.96 4.89 5.00 5.10 4.76% 5.00%
Texaco Capital 9.75 881685AN1 GtdDeb 03/15/2020 AA 6.90 6.82 6.83 6.79 6.92 7.10 7.13 7.26 7.15 7.14 7.22 7.35 7.05% 7.24%
Texaco Capital 8.875 881685AV3 GtdDeb 09/01/2021 AA 6.18 6.16 6.16 6.08 6.28 6.45 6.49 6.61 6.53 6.50 6.61 6.71 6.40% 6.61%
Texaco Capital 8.625 881685AX9 GtdDeb 11/15/2031 AA 5.53 5.56 5.37 5.19 5.38 5.58 5.62 5.76 5.67 5.88 5.89 5.95 5.62% 5.91%
Texaco Capital 8.625 881685AY7 GtdDeb 04/01/2032 AA 5.49 5.54 5.53 5.39 5.59 5.79 5.83 5.98 5.88 5.83 5.96 5.96 5.73% 5.92%
Texaco Capital 8 881685BB6 GtdDeb 08/01/2032 AA 5.32 513 5.10 4.96 5.16 5.36 5.39 553 5.44 5.73 5.79 5.85 5.40% 5.79%
Northwest Natural Gas 9.05 66765RAA4 Sec M-T Nts A 08/13/2021 A+ 6.33 6.35 6.32 6.25 6.44 6.59 6.63 6.63 6.56 6.53 6.64 6.75 6.50% 6.64%
Northwest Natural Gas 8.26 66765RAT3 Sec M-T Nts B 09/21/2014 A+ 7.40 7.43 7.46 7.51 7.56 7.59 7.63 7.68 7.72 7.76 7.81 7.85 7.62% 7.81%
Northwest Natural Gas 7 66765RAY2 Sec M-T Nts B 08/01/2017 A+ 578 5.79 5.79 5.79 5.88 5.97 5.97 6.00 5.96 5.96 5.99 6.08 5.91% 6.01%
Northwest Natural Gas 7.63 66765RBF2 Sec M-T Nts B 12/09/2019 A+ 5.86 5.87 5.86 5.84 5.95 6.08 6.08 6.11 6.04 6.02 6.06 6.19 6.00% 6.09%
Atlantic Richfield 9 048825AW3 Deb 04/01/2021 A 6.64 6.66 6.62 6.54 6.77 6.97 7.02 7.16 7.09 7.01 7.03 7.17 6.89% 7.07%
Atlantic Richfield 9 048825AY9 Deb 05/01/2031 A 6.11 6.15 6.17 6.02 6.20 6.45 6.51 6.58 6.51 6.42 6.55 6.64 6.36% 6.54%
Atlantic Richfield 9.125 048825AZ6 Deb 08/01/2031 A 6.09 6.12 6.18 6.02 6.21 6.46 6.52 6.59 6.52 6.43 6.56 6.65 6.36% 6.55%
Atlantic Richfield 8.25 048825BA0 Deb 02/01/2022 A 6.17 6.19 6.09 6.01 6.18 6.38 6.43 6.59 6.52 6.52 6.57 6.63 6.36% 6.57%
Atlantic Richfield 8.75 048825BB8 Deb 03/01/2032 A 5.98 6.01 5.97 5.82 6.03 6.29 6.35 6.48 6.41 6.32 6.45 6.54 6.22% 6.44%
Burlington Resources Inc. 9.125 122014AE3 Deb 10/01/2021 A 6.69 6.71 6.33 6.24 6.47 6.68 6.71 6.84 6.78 6.74 6.86 7.02 6.67% 6.87%
Burlington Resources Inc. 8.2 122014AH6 Deb 03/15/2025 A 5.95 5.97 5.74 5.64 5.90 6.15 6.00 6.14 6.05 6.00 6.14 6.25 5.99% 6.13%
Burlington Resources Inc. 6.875 122014AJ2 Deb 02/15/2026 A 5.45 5.46 5.38 5.27 553 5.82 5.71 5.85 5.80 5.65 5.77 5.88 5.63% 5.77%
Burlington Resources Inc. 7.375 122014AL7 Deb 03/01/2029 A 5.61 5.64 5.65 5.51 5.54 5.77 5.80 5.95 5.88 5.83 5.87 5.84 5.74% 5.85%
Burlington Resources Fin 7.2 12201PAB2 Gtd Nt 8/15/2031 A 5.18 5.21 5.22 5.08 533 5.59 5.44 5.59 5.47 5.42 5.54 5.67 5.40% 5.54%
Conoco Inc 6.95 208251AE8 Nts 04/15/2029 A 5.05 5.08 5.18 5.00 5.24 5.49 5.34 5.50 5.49 5.40 5.41 5.49 5.31% 5.43%
ConocoPhillips 5.9 20825CAF1 Nts 10/15/2032 A 4.70 4.67 4.70 4.59 4.84 5.10 4.99 5.14 5.06 5.01 5.13 5.25 4.93% 5.13%
Conoco Funding 7.25 20825UAC8 Sr Nt 10/15/2031 A 5.02 5.05 5.09 4.95 5.23 5.48 5.38 5.55 5.46 5.40 5.52 5.61 5.31% 5.51%
Louisiana Land/Exp 7.625 546268AF0 Deb 04/15/2013 A 7.52 7.55 7.61 7.56%
Louisiana Land/Exp 7.65 546268AG8 Deb 12/01/2023 A 6.05 6.07 5.46 5.37 5.60 5.83 5.85 5.99 591 5.79 5.89 6.01 5.82% 5.90%
Michigan Consol Gas 8.25 594457BD4 1st 05/01/2014 A 7.58 7.61 7.66 7.70 7.75 7.78 7.81 7.84 7.90 7.96 8.01 8.04 7.80% 8.00%
Michigan Consol Gas 5.7 594457BT9 Sr Nts 03/15/2033 A 5.00 5.02 4.92 477 5.01 5.18 524 5.39 531 5.26 5.38 5.46 5.16% 5.37%
Michigan Consol Gas 5 594457BU6 Sr Nts'E' 10/01/2019 A 4.37 4.37 4.36 4.35 4.37 4.46 4.45 4.53 4.47 4.46 4.48 4.57 4.44% 4.50%
Northern lllinoisGas 6.58 665228BQ4 1st 02/15/2028 A 5.30 531 5.26 5.14 5.38 5.57 5.60 5.74 5.63 5.57 5.70 5.84 5.50% 5.70%
Northern lllinoisGas 7.2 665228BV3 1st 05/15/2016 A 6.12 6.13 6.15 6.16 6.21 6.26 6.27 6.32 6.32 6.34 6.36 6.41 6.25% 6.37%
Occidental Petroleum Corp. 9.25 674599BE4 Sr Deb 08/01/2019 A 6.53 6.55 6.54 6.54 6.68 6.80 6.82 6.94 6.87 6.81 6.84 6.99 6.74% 6.88%
Occidental Petroleum Corp. 7.2 674599BM6 Sr Deb 04/01/2022 A 5.77 5.74 571 5.37 5.64 5.89 5.94 6.10 5.99 5.94 6.13 6.22 5.87% 6.10%
Occidental Petroleum Corp. 8.45 674599BT1 Sr Nt 144a 02/15/2029 A 6.12 6.16 6.15 5.79 6.02 6.24 6.29 6.44 6.38 6.34 6.42 6.52 6.24% 6.43%
Occidental Pete Corp Med Term 8.75 67461FEDS N Tranche # Tr 00: 1/15/2023 A 6.28 6.31 6.30 6.20 6.43 6.63 6.68 6.82 6.74 6.64 6.76 6.89 6.56% 6.76%
Occidental Petro 8.75 67461FED5 Sr Nts 01/15/2023 A 6.28 6.31 6.30 6.20 6.43 6.63 6.68 6.82 6.74 6.64 6.76 6.89 6.56% 6.76%
Phillips Petroleum 6.65 718507BH8 Deb 07/15/2018 A 5.27 5.28 5.29 529 5.42 554 5.54 5.57 5.50 5.49 553 5.58 5.44% 5.53%
Phillips Petroleum 7 718507BK1 Deb 03/30/2029 A 5.32 5.34 5.35 5.22 5.42 5.66 5.68 5.83 5.76 5.68 5.55 5.63 5.54% 5.62%
Piedmont Natural Gas Co., Inc. 5 720186AD7 Nts'E' 12/19/2013 A 4.84 4.85 4.86 4.88 4.89 491 4.93 4.94 4.96 4.97 4.99 4.91% 4.98%
Piedmont Natural Gas Co., Inc. 6 720186AE5 Nts'’E' 12/19/2033 A 5.23 491 4.90 4.75 4.90 5.07 5.10 5.21 5.13 5.08 5.17 5.26 5.06% 5.17%
Piedmont Natural Gas 7.95 72018QAG6 M-T Nts'C' 09/14/2029 A 5.84 578 571 5.57 5.57 573 5.77 5.90 5.98 5.94 6.04 6.12 5.83% 6.03%
Western Atlas Inc 8.55 957674AD6 Deb 06/15/2024 A 5.97 5.99 591 5.81 6.06 6.26 6.30 6.28 6.20 6.16 6.25 6.31 6.13% 6.24%
ANR Pipeline 7.38 001814AQ5 Deb 02/15/2024 A- 5.59 5.61 5.59 5.62 5.84 6.06 6.09 6.22 5.92 5.85 5.98 6.10 5.87% 5.98%
ANR Pipeline 9.62 001814AR3 Deb 11/01/2021 A- 6.42 6.44 6.42 6.32 6.54 6.78 6.83 6.93 6.89 6.82 6.92 7.12 6.70% 6.95%
ANR Pipeline 7 001814AS1 Deb 06/01/2025 A- 5.42 5.42 5.42 5.42 5.42 5.42 5.42 5.42 5.42 5.42%
Apache Corp. 77 037411AJ4 Nts 03/15/2026 A- 5.68 5.75 573 5.61 5.90 6.16 6.08 6.18 6.02 5.97 6.11 6.16 5.95% 6.08%
Apache Corp. 7.95 037411AK1 Nts 04/15/2026 A- 5.70 5.77 5.75 5.65 5.89 6.16 6.13 6.26 6.10 6.05 6.19 6.24 5.99% 6.16%
Apache Corp. 7.625 037411AL9 Deb 11/01/2096 A- 5.45 5.59 5.57 5.35 571 6.12 6.02 6.23 6.12 6.01 6.21 6.17 5.88% 6.13%
Apache Corp. 7.38 037411AM7 Deb 08/15/2047 A- 5.29 5.44 5.43 5.26 5.54 5.89 5.81 5.98 5.74 5.65 5.82 5.85 5.64% 5.77%
Apache Corp. 7 037411AN5 Sr Nts 02/01/2018 A- 5.75 5.77 578 5.74 5.82 5.93 591 5.97 591 591 5.90 6.01 5.87% 5.94%
Apache Corp. 7.62 037411AP0 Sr Nts 07/01/2019 A- 5.87 5.90 5.90 5.86 5.99 6.08 6.08 6.14 6.06 6.06 6.04 6.18 6.01% 6.09%
Apache Corp. 6 037411AR6 Nts 01/15/2037 A- 4.86 5.00 4.99 4.81 5.07 5.40 5.27 5.48 5.42 5.24 5.32 5.29 5.18% 5.28%
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Apache Corp. 5.62 037411AS4 Nts 01/15/2017 A- 4.82 4.84 4.85 4.85 4.92 4.99 4.95 5.01 4.97 4.97 4.97 5.00 4.93% 4.98%
Apache Corp. 5.25 037411AT2 Nts 04/15/2013 A- 5.20 521 5.24 5.22%
Atmos Energy Corp. 6.75 049560AA3 Deb 07/15/2028 A- 5.36 5.38 5.35 521 5.48 5.68 5.76 5.92 5.80 574 5.88 6.03 5.63% 5.88%
Atmos Energy Corp. 4.95 049560AF2 Sr Nts 10/15/2014 A- 4.63 4.64 4.65 4.66 4.68 4.70 4.71 4.73 4.75 4.76 4.77 4.79 4.71% 4.77%
Atmos Energy Corp. 5.95 049560AG0 Sr Nts 10/15/2034 A- 4.88 4.90 4.89 4.74 4.99 5.16 5.30 5.45 5.37 531 5.44 5.49 5.16% 5.41%
Atmos Energy Corp. 6.35 049560AH8 Sr Nts 06/15/2017 A- 5.29 5.30 5.30 5.30 5.37 5.45 5.46 553 5.49 5.49 5.52 5.61 5.43% 5.54%
Consolidated Nat Gas 6.62 209615BN2 Deb 12/01/2013 A- 6.34 6.36 6.39 6.40 6.44 6.46 6.49 6.52 6.56 6.59 6.46% 6.59%
EOG Resources, Inc. 5.88 26875PAA9 Sr Nts 09/15/2017 A- 4.89 4.90 4.90 4.87 4.95 5.06 5.05 5.12 5.06 5.06 5.08 5.13 5.01% 5.09%
Enron Oil & Gas 6.65 293562AD6 Nts 04/01/2028 A- 5.32 5.33 531 5.18 5.17 5.38 5.44 5.58 5.48 5.42 5.55 5.75 5.41% 5.57%
KeySpan Corp. 8 49337WAC4 Nts 11/15/2030 A- 5.94 5.96 5.96 5.75 6.00 6.20 6.07 6.19 6.12 6.01 6.13 6.22 6.05% 6.12%
KeySpan Corp. 4.65 49337WAG5 Nts 04/01/2013 A- 4.61 4.63 4.65 4.63%
KeySpan Corp. 5.88 49337WAH3 Nts 04/01/2033 A- 5.24 5.27 5.26 5.01 5.26 5.46 5.46 5.61 5.53 5.44 5.52 5.61 5.39% 5.52%
Southwest Gas Corp. 8 844895AL6 Deb 08/01/2026 A- 5.75 5.77 5.73 5.61 5.85 6.04 6.07 6.21 6.11 5.98 6.09 6.18 5.95% 6.08%
Canadian Natural Resources Limited 6.45 136385AE1 Nt 6/30/2033 BBB+ 5.18 5.26 5.30 5.14 5.45 571 5.60 5.77 5.70 5.58 5.69 5.69 5.51% 5.65%
Cascade Natural Gas Corp. 5.25 147339AJ4 Nts 02/01/2035 BBB+ 5.33 5.36 5.35 5.24 5.41 5.60 5.49 5.65 5.56 5.50 5.62 5.69 5.48% 5.60%
Consolidated Nat Gas 6.88 209615BQ5 Deb 10/15/2026 BBB+ 5.91 5.92 5.38 5.26 5.48 5.67 5.70 5.84 5.74 5.68 5.81 5.95 5.70% 5.81%
Consolidated Nat Gas 6.8 209615BS1 Deb 12/15/2027 BBB+ 5.83 5.85 5.28 5.16 5.39 5.58 5.61 5.76 5.65 5.59 5.73 5.87 5.61% 5.73%
Devon Fin Corp 7.95 251799AA0 Sr Deb 04/15/2032 BBB+ 5.49 5.67 578 5.59 5.82 6.11 5.99 6.17 6.09 6.00 6.10 6.10 5.91% 6.07%
ENSCO International Inc. 7.2 26874QAB6 Deb 11/15/2027 BBB+ 5.67 5.54 5.52 5.33 5.64 6.07 6.11 6.27 6.13 6.12 6.26 6.07 5.89% 6.15%
Enterprise Products Oper 6.375 293791AD1 SrNts 'B' 02/01/2013 BBB+ 6.38 6.38%
Enterprise Products Oper 5.6 293791AN9 Sr Nts'B' 10/15/2014 BBB+ 5.18 5.20 5.22 523 5.26 5.28 5.29 5.32 5.32 5.34 5.36 5.38 5.28% 5.36%
Enterprise Products Oper 6.65 293791AP4 Sr Nts'B' 10/15/2034 BBB+ 5.48 553 5.30 5.14 5.38 5.75 5.54 5.69 5.66 5.63 5.66 5.66 5.54% 5.65%
Enterprise Products Oper 5 293791AR0 Sr Nts'B' 03/01/2015 BBB+ 4.63 4.62 4.63 4.65 4.67 4.69 4.69 4.71 4.72 4.74 4.75 4.77 4.69% 4.75%
Enterprise Products Oper 5.75 293791AT6 Sr Nts'B' 03/01/2035 BBB+ 5.04 5.08 5.01 4.86 513 5.47 5.36 5.49 5.41 5.32 5.46 5.43 5.26% 5.40%
OceanEnergy 8.25 674812AK8 SrNts 'B' 07/01/2018 BBB+ 6.53 6.60 6.59 6.59 6.72 6.88 6.88 7.02 6.96 6.95 6.98 6.86 6.80% 6.93%
Amerada Hess Corp. 7.875 023551AF1 Nts 10/01/2029 BBB 5.80 6.09 6.11 5.85 6.02 6.32 6.16 6.37 6.27 6.10 6.24 6.17 6.13% 6.17%
Amerada Hess Corp. 7.3 023551AJ3 Nts 08/15/2031 BBB 5.55 5.92 5.88 5.63 5.83 6.11 5.88 6.13 6.07 5.89 6.03 5.97 5.91% 5.96%
Enbridge Energy Partners, L.P. 4.75 29250RACO SrNts 'B' 06/01/2013 BBB 4.69 4.71 4.72 4.73 4.75 4.72%
Enbridge Energy Partners, L.P. 5.95 29250RAD8 SrNts 'B' 06/01/2033 BBB 5.47 5.50 5.47 5.38 5.64 5.85 5.88 6.00 5.87 5.80 5.90 5.94 5.73% 5.88%
Enbridge Energy Partners, L.P. 5.88 29250RAH9 Nt 12/15/2016 BBB 5.11 5.09 5.12 5.09 513 5.19 5.19 5.22 5.20 5.22 5.23 5.26 5.17% 5.24%
Energen Corp. 5 29265NAQ1 Nts 10/01/2013 BBB 4.91 4.92 4.93 4.94 4.95 4.96 4.97 4.98 5.00 4.95%
Equitable Resources, Inc. 7.75 294549AE0 Deb 07/15/2026 BBB 6.00 6.02 6.30 6.17 6.39 6.59 6.62 6.77 6.66 6.60 6.74 6.86 6.48% 6.73%
Kinder Morgan Energy Partners, L.P. 7.4 494550AJ5 Nts 03/15/2031 BBB 5.75 5.77 5.77 5.59 5.89 6.30 6.18 6.30 6.27 6.15 6.30 6.33 6.05% 6.26%
Kinder Morgan Energy Partners, L.P. 7.75 494550AL0 Nts 03/15/2032 BBB 5.85 5.81 5.80 5.62 5.93 6.32 6.19 6.34 6.31 6.21 6.32 6.37 6.09% 6.30%
Kinder Morgan Energy Partners, L.P. 7.3 494550AQ9 Sr Nts 08/15/2033 BBB 5.65 5.68 5.71 5.53 5.82 6.16 6.02 6.24 6.22 6.10 6.22 6.19 5.96% 6.17%
Kinder Morgan Energy Partners, L.P. 5 494550AR7 Sr Nts 12/15/2013 BBB 4.82 4.82 4.84 4.86 4.88 4.90 4.92 4.93 4.95 4.97 4.99 4.90% 4.98%
Kinder Morgan Energy Partners, L.P. 6 494550AU0 Sr Nt 2/1/2017 BBB 5.17 5.16 5.16 5.15 5.23 5.32 5.26 5.31 5.29 5.27 5.30 5.35 5.25% 5.31%
Kinder Morgan Energy Partners, L.P. 6.5 494550AV8 Sr Nt 2/1/2037 BBB 5.46 5.45 5.43 5.20 5.53 5.89 5.73 5.99 5.90 5.78 5.92 5.93 5.68% 5.88%
Kinder Morgan Energy Partners, L.P. 6.95 494550AW6 Sr Nt 1/15/2038 BBB 5.47 5.53 5.55 5.27 5.63 6.07 5.81 6.07 6.16 5.90 5.93 6.04 5.79% 5.96%
Lakehead Pipe Line Co 7 511546AA1 Sr Nts 10/01/2018 BBB 5.86 5.87 5.84 5.83 578 5.90 591 5.99 5.94 5.90 5.94 6.01 5.90% 5.95%
Lakehead Pipe Line Co 712 511546AB9 Sr Nts 10/01/2028 BBB 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5.58% 5.58%
Marathon Oil Corp. 6.8 565849AB2 Nts 03/15/2032 BBB 5.23 5.41 5.45 5.27 5.46 573 5.81 5.86 5.73 5.67 5.73 5.79 5.60% 5.73%
Murphy Oil Corp. 7.05 626717AA0 Nts 05/01/2029 BBB 6.00 6.00 5.99 5.96 6.15 6.42 6.40 6.55 6.50 6.41 6.51 6.59 6.29% 6.50%
National Fuel Gas Co. 5.25 636180BEO Nts 03/01/2013 BBB 5.22 5.25 5.24%
Northwest Pipeline 7.12 667748AF4 Deb 12/01/2025 BBB 5.53 5.54 5.52 5.41 5.66 5.86 573 5.86 5.76 571 5.83 5.92 5.69% 5.82%
Northwest Pipeline 7 667748AM9 Sr Nts 06/15/2016 BBB 5.93 591 5.93 5.94 5.99 6.05 6.07 6.12 6.11 6.08 6.10 6.15 6.03% 6.11%
ONEOK, Inc. 6.5 682680AA1 Sr InsurNts 09/30/2028 BBB 6.49 6.49 6.49 6.48 6.49 6.49 6.49 6.49 6.49 6.49 6.49 6.49 6.49% 6.49%
ONEOK, Inc. 6.88 682680AB9 Deb 09/30/2028 BBB 5.76 5.77 573 5.60 573 6.07 6.21 6.40 6.28 6.21 6.36 6.52 6.05% 6.36%
ONEOK, Inc. 5.2 682680AM5 Nts 06/15/2015 BBB 4.80 4.81 4.78 4.79 4.81 4.83 4.86 4.89 4.89 4.89 4.90 4.92 4.85% 4.90%
ONEOK, Inc. 6 682680AN3 Nts 06/15/2035 BBB 5.41 5.47 5.41 523 5.49 5.75 6.22 6.56 6.53 6.44 6.48 6.41 5.95% 6.44%
ONEOK Partners, L.P. 6.15 68268NAB9 Gtd Sr Nt 10/1/2016 BBB 5.28 5.29 5.32 5.32 531 5.39 5.40 5.42 5.44 5.45 5.47 5.47 5.38% 5.46%
ONEOK Partners, L.P. 6.65 68268NAC7 Gtd Sr Nt 10/1/2036 BBB 5.40 5.45 5.49 5.28 5.61 5.97 6.00 6.25 6.20 591 6.05 6.04 5.80% 6.00%
Plains All Amer/PAA Fin 5.25 72650RAJ1 Sr Nts 06/15/2015 BBB 4.86 4.87 4.88 4.87 4.84 4.87 4.89 4.90 491 4.92 4.93 4.95 4.89% 4.93%
Plains All Amern Pipeline L P 6.7 72650RAM4 Sr Nt 5/15/2036 BBB 5.41 5.46 5.33 5.14 5.42 5.75 5.48 5.65 5.63 5.55 5.63 571 5.51% 5.63%
Talisman Energy Inc. 7.25 87425EAE3 Deb 10/15/2027 BBB 5.74 5.84 5.78 5.65 5.89 6.25 6.13 6.40 6.25 6.43 6.58 6.44 6.12% 6.48%
Transcont| Gas PipeLine 7.08 893570BL4 Deb 07/15/2026 BBB 5.47 5.48 5.46 5.35 5.60 5.81 5.86 6.02 5.92 5.86 5.99 6.09 5.74% 5.98%
Transcont| Gas PipeLine 7.25 893570BM2 Deb 12/01/2026 BBB 5.19 521 5.19 5.08 5.33 5.48 5.56 571 5.62 5.56 5.69 5.82 5.45% 5.69%
Transcont| Gas PipeLine 6.4 893570BWO Sr Nt 4/15/2016 BBB 5.54 5.55 5.57 5.58 5.59 5.64 5.64 5.69 5.67 5.67 5.70 573 5.63% 5.70%
USX Corp. 9.375 902905AL2 Deb 05/15/2022 BBB 7.05 7.08 7.07 7.00 7.25 7.51 7.57 7.73 7.63 7.20 7.14 7.25 7.29% 7.20%
USX Corp. 8.5 902905AN8 Deb 03/01/2023 BBB 6.50 6.51 6.50 6.43 6.61 6.67 6.59 6.73 6.64 6.60 6.67 6.80 6.60% 6.69%
USX Corp. 8.125 902905AQ1 Deb 07/15/2023 BBB 6.24 6.29 6.27 6.19 6.45 6.53 6.60 6.75 6.65 6.60 6.63 6.74 6.50% 6.66%
Valero Energy Corp. (New) 8.75 91913YAB6 Nts 06/15/2030 BBB 6.54 6.55 6.55 6.41 6.70 7.02 6.82 6.99 6.90 6.83 6.91 7.25 6.79% 7.00%
Valero Energy Corp. (New) 75 91913YAEQ Nts 04/15/2032 BBB 5.90 5.88 5.77 5.65 5.94 6.21 6.19 6.42 6.40 6.29 6.27 6.16 6.09% 6.24%
Valero Energy Corp. (New) 4.75 91913YAG5 Nts 06/15/2013 BBB 4.66 4.68 4.70 4.72 4.74 4.70%
Valero Energy Corp. (New) 4.75 91913YAK6 Sr Nts 04/01/2014 BBB 4.54 4.55 4.56 4.57 4.59 4.61 4.63 4.64 4.65 4.66 4.68 4.70 4.62% 4.68%
Valero Energy Corp. (New) 6.62 91913YAL4 Nts 06/15/2037 BBB 5.57 5.46 5.45 5.26 5.47 5.82 5.86 6.22 6.04 5.79 5.80 5.80 5.71% 5.80%
Valero Energy Corp. (New) 6.12 91913YAM2 Nts 06/15/2017 BBB 5.18 5.15 513 5.14 521 5.33 5.32 5.39 5.35 5.34 5.33 5.37 5.27% 5.35%
Williams Ptns L P 7.25 96950HAD2 Sr Nt 2/1/2017 BBB 6.01 6.01 6.03 6.03 6.09 6.23 6.24 6.25 6.22 6.22 6.22 6.28 6.15% 6.24%
Anadarko Petroleum Corp. 7.25 032511AHO Deb 03/15/2025 BBB- 6.01 6.06 6.03 591 6.19 6.48 6.50 6.62 6.53 6.47 6.59 6.83 6.35% 6.63%
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Anadarko Petroleum Corp. 7.73 032511AJ6 Deb 09/15/2096 BBB- 6.26 6.33 6.25 5.99 6.42 6.89 7.03 7.26 7.20 7.07 7.27 7.52 6.79% 7.29%
Anadarko Petroleum Corp. 7.25 032511AK3 Deb 11/15/2096 BBB- 6.46 6.53 6.45 6.18 6.61 7.08 7.10 7.26 7.20 7.06 7.27 7.52 6.89% 7.28%
Anadarko Petroleum Corp. 7 032511AL1 Deb 11/15/2027 BBB- 6.24 6.30 6.26 6.11 6.44 6.78 6.80 6.74 6.65 6.57 6.63 6.83 6.53% 6.68%
Anadarko Petroleum Corp. 6.62 032511AM9 Deb 01/15/2028 BBB- 6.09 6.15 6.11 5.96 6.28 6.62 6.64 6.60 6.50 6.42 6.54 6.78 6.39% 6.58%
Anadarko Petroleum Corp. 7.2 032511AN7 Deb 03/15/2029 BBB- 6.09 6.17 591 5.76 5.92 6.21 6.23 6.36 6.32 6.18 6.24 6.41 6.15% 6.28%
Anadarko Petroleum Corp. 5.95 032511AX5 Sr Nts 09/15/2016 BBB- 5.17 5.17 5.17 5.17 5.22 529 5.25 5.30 5.29 5.28 5.28 5.34 5.24% 5.30%
Anadarko Petroleum Corp. 6.45 032511AY3 Sr Nts 09/15/2036 BBB- 5.25 5.24 5.27 5.04 5.29 5.71 5.50 5.67 5.59 5.45 5.56 5.74 5.44% 5.58%
Boardwalk Pipelines Lic 55 096629AA8 Nt 2/1/2017 BBB- 5.00 5.00 4.93 4.92 4.92 5.02 4.99 5.03 5.00 5.02 5.07 5.05 5.00% 5.05%
Boardwalk Pipelines Lp 5.88 096630AA6 Sr Nt 11/15/2016 BBB- 5.20 5.20 5.22 5.19 521 5.27 5.27 534 5.25 5.26 5.26 5.30 5.25% 5.27%
Buckeye Partners, L.P. 5.12 118230AE1 Fixed Rt Nts 07/01/2017 BBB- 4.74 4.73 4.73 4.73 4.80 4.86 4.86 4.90 4.86 4.73 4.74 4.79 4.79% 4.75%
Energen Corp MTN BE 7.32 29265AAP1 N Tranche # Tr 00|  7/28/2022 BBB- 5.99 6.01 5.99 5.88 6.07 6.49 6.51 6.63 6.54 6.50 6.61 6.69 6.33% 6.60%
Energy Transfer Partners, L.P. 5.95 29273RAB5 Sr Nt 2/1/2015 BBB- 5.45 5.47 5.48 5.50 5.52 5.55 5.56 5.57 5.59 5.60 5.63 5.64 5.55% 5.62%
Energy Transfer Partners, L.P. 6.12 29273RAE9 Sr Nt 2/15/2017 BBB- 5.30 5.33 5.32 5.27 5.36 5.44 5.41 5.48 5.41 5.39 5.42 5.50 5.39% 5.44%
Energy Transfer Partners, L.P. 6.62 29273RAF6 Sr Nt 10/15/2036 BBB- 5.75 5.80 5.82 5.58 5.81 6.19 6.11 6.28 6.22 6.02 6.13 6.14 5.99% 6.10%
Kerr-McGee Corp. 7.125 492386AK3 Deb 10/15/2027 BBB- 5.98 5.92 5.89 5.75 6.06 6.39 6.41 6.03 5.94 5.87 6.04 6.32 6.05% 6.08%
Kerr-McGee Corp. 7.875 492386AT4 Nts 09/15/2031 BBB- 5.93 6.01 6.02 5.85 6.10 6.34 6.10 6.28 6.23 6.11 6.19 6.29 6.12% 6.20%
Kerr-McGee Corp. 6.95 492386AU1 Nts 07/01/2024 BBB- 5.63 5.61 5.57 5.43 5.63 5.88 5.75 5.92 5.93 5.85 5.81 5.98 5.75% 5.88%
Panhandle Eastn P.L. 6.05 698465BJ9 SrNts ‘B 08/15/2013 BBB- 5.89 5.91 5.93 5.96 5.99 6.00 6.04 5.96%
Southern Natural Gas 8 843452A76 Nts 03/01/2032 BBB- 5.61 5.67 5.67 5.45 5.67 6.04 6.11 6.16 6.19 6.20 6.23 6.25 5.94% 6.23%
Southern Union Co. 7.6 844030AA4 Sr Nts 02/01/2024 BBB- 6.02 5.99 5.97 5.81 6.03 6.20 6.28 6.43 6.42 6.34 6.39 6.48 6.20% 6.40%
Southern Union Co. 8.25 844030AC0O Sr Nts 11/15/2029 BBB- 6.56 6.49 6.48 6.32 6.48 6.65 6.76 6.91 6.84 6.79 6.91 7.00 6.68% 6.90%
Union Pacific Resources Group 7.5 907834AB1 Deb 10/15/2026 BBB- 6.26 6.32 6.23 6.09 6.40 6.73 6.75 6.46 6.37 6.30 6.44 6.54 6.41% 6.43%
Union Pacific Resources Group 7.5 907834AC9 Deb 11/01/2096 BBB- 6.46 6.53 6.45 6.18 6.61 7.09 7.10 7.26 7.20 7.06 7.27 7.52 6.89% 7.28%
Union Pacific Resources Group 7.05 907834AF2 Deb 05/15/2018 BBB- 6.10 6.13 6.12 6.10 6.22 6.38 6.37 6.34 6.29 6.28 6.27 6.28 6.24% 6.28%
Union Pacific Resources Group 7.15 907834AG0 Deb 05/15/2028 BBB- 6.02 6.08 5.97 5.82 5.93 6.25 6.27 6.04 5.95 5.88 5.97 6.16 6.03% 6.00%
Williams Companies, Inc. (The) 7.625 969457AW0 Nts 07/15/2019 BBB- 6.27 6.28 6.31 6.29 6.39 6.55 6.51 6.62 6.55 6.53 6.57 6.61 6.46% 6.57%
Williams Companies, Inc. (The) 7.5 969457BB5 Deb 01/15/2031 BBB- 6.06 6.13 6.12 5.99 6.18 6.53 6.51 6.77 6.77 6.72 6.79 7.09 6.47% 6.87%
Williams Companies, Inc. (The) 7.75 969457BD1 Nts 06/15/2031 BBB- 6.17 6.20 6.23 6.07 6.30 6.64 6.56 6.86 6.83 6.80 6.86 7.22 6.56% 6.96%
Williams Companies, Inc. (The) 7.875 969457BG4 Nts 09/01/2021 BBB- 6.13 6.19 6.16 6.06 6.26 6.51 6.50 6.65 6.60 6.56 6.65 6.82 6.42% 6.68%
Williams Companies, Inc. (The) 8.75 969457BM1 Nts 03/15/2032 BBB- 6.42 6.45 6.47 6.26 6.55 6.91 6.87 7.13 7.17 7.04 7.10 7.49 6.82% 7.21%
Pioneer Natural Resources Co. 6.88 723787AF4 Sr Nts 05/01/2018 BB+ 5.69 5.67 5.64 5.63 5.70 5.82 5.83 5.87 5.82 5.81 5.79 5.87 5.76% 5.82%
Pioneer Natural Resources Co. 6.65 723787AG2 Sr Nts 03/15/2017 BB+ 5.66 5.66 5.67 5.66 5.70 5.82 5.76 5.83 5.76 5.74 5.76 5.83 5.74% 5.78%
Colorado Interstate Gas 6.85 196522AE6 Sr Deb 06/15/2037 BB 5.64 5.63 5.66 5.48 5.76 6.11 6.26 6.21 6.23 6.17 6.31 6.34 5.98% 6.27%
El Paso Natural Gas 8.62 283695AZ7 Deb 01/15/2022 BB 6.34 6.34 6.29 6.17 6.36 6.71 6.74 6.78 6.77 6.73 6.72 6.86 6.57% 6.77%
El Paso Natural Gas 75 283695BE3 Deb 11/15/2026 BB 5.50 5.49 5.47 5.41 5.66 6.04 591 6.00 5.98 5.90 5.98 6.18 5.79% 6.02%
El Paso Natural Gas 8.38 283695BK9 Sr Sub Nts 06/15/2032 BB 5.93 5.93 5.92 573 5.96 6.37 6.27 6.46 6.42 6.43 6.43 6.52 6.20% 6.46%
KN Energy 6.5 482620AN1 Deb 09/01/2013 BB 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50%
KN Energy 6.67 482620AS0 Deb 11/01/2027 BB 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02% 7.02%
KN Energy 7.25 482620AW1 Sr Deb 03/01/2028 BB 7.07 7.07 7.07 7.07 7.07 7.07 7.07 7.07 7.07 7.07 7.07 7.07 7.07% 7.07%
Kinder Morgan Inc 5.15 494553AC4 Sr Nts 03/01/2015 BB 4.83 4.84 4.85 4.86 4.87 4.89 491 491 4.93 4.90 4.93 4.94 4.89% 4.92%
Range Resources Corp. 75 75281AAH2 Sr Sub Nts 10/01/2017 BB 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23% 7.23%
Range Resources Corp. 7.25 75281AAJ8 Sr Sub Nts 05/01/2018 BB 6.89 6.95 6.98 6.99 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 6.98% 7.00%
Tennessee GasPipeline 7 880451AS8 Deb 03/15/2027 BB 521 5.23 521 5.10 5.42 5.72 5.69 5.84 5.73 5.65 5.81 5.95 5.55% 5.80%
Tennessee GasPipeline 75 880451AT6 Deb 04/01/2017 BB 6.10 6.11 6.12 6.11 6.19 6.31 6.30 6.37 6.34 6.34 6.38 6.44 6.26% 6.39%
Tennessee GasPipeline 7.62 880451AU3 Deb 04/01/2037 BB 5.38 5.38 5.41 524 551 5.85 5.96 5.94 5.86 5.77 5.90 6.00 5.68% 5.89%
Tennessee GasPipeline 7 880451AV1 Deb 10/15/2028 BB 5.16 5.20 5.18 5.06 5.38 5.72 5.69 5.85 5.74 5.59 5.78 5.94 5.52% 5.77%
Tennessee GasPipeline 8.38 880451AW9 Nts 06/15/2032 BB 5.90 5.93 5.92 573 5.96 6.37 6.20 6.39 6.35 6.37 6.36 6.49 6.16% 6.41%
Whiting Petroleum Corp. 7.25 966387AC6 Sr Sub Nts 05/01/2013 BB 7.12 7.12 7.12 7.12 7.12%
Chesapeake Energy Corp. 6.5 165167BS5 Sr Nts 08/15/2017 BB- 5.90 5.90 5.90 5.80 5.90 6.07 5.93 5.90 5.86 5.79 5.77 5.76 5.87% 5.77%
Chesapeake Energy Corp. 6.88 165167BUO Sr Nts 11/15/2020 BB- 6.25 6.26 6.27 6.01 6.11 6.39 6.22 6.36 6.33 6.09 6.11 6.08 6.21% 6.09%
Chesapeake Energy Corp. 2.75 165167BW6 |ontingent Sr Nt Coif  11/15/2035 BB- 2.78 2.75 2.74 2.74 2.69 2.75 2.73 2.67 2.64 2.58 2.61 2.62 2.69% 2.60%
Chesapeake Energy Corp. 7.62 165167BY2 Sr Nts 07/15/2013 BB- 7.43 7.44 7.49 7.53 7.58 7.63 7.52%
Chesapeake Energy Corp. 25 165167BZ9  |ontingent Sr Nt Col 5/15/2037 BB- 2.61 2.61 2.61 2.59 2.50 2.61 2.60 2.55 2.52 2.46 2.44 2.47 2.55% 2.46%
Chesapeake Energy Corp. 25 165167CA3  [r Contingent Conv 5/15/2037 BB- 2.67 2.65 2.64 2.64 2.52 2.62 2.63 2.60 2.55 2.50 2.47 2.48 2.58% 2.48%
Chesapeake Energy Corp. 225 165167CB1 |ontingent Sr Nt Coil  12/15/2038 BB- 2.60 2.56 2.54 2.54 2.41 2.50 2.58 2.46 2.46 2.38 2.40 2.41 2.49% 2.40%
Chesapeake Energy Corp. 7.25 165167CC9 SrNt 12/15/2018 BB- 6.50 6.44 6.41 6.26 6.29 6.47 6.41 6.41 6.40 6.26 6.30 6.27 6.37% 6.28%
Plains Exploration & Production Comy| 7 726505AC4 SrNts 03/15/2017 BB- 6.76 6.76 6.76 6.76 6.76 6.76%
Plains Exploration & Production Comy|  7.75 726505AD2 SrNts 06/15/2015 BB- 7.60 7.60 7.60 7.60 7.60 7.60%
Swift Energy Co. 712 870738AF8 SrNts 06/01/2017 BB- 6.91 6.95 6.96 6.95 6.98 7.16 7.00 7.05 7.00 6.94 6.92 6.98 6.98% 6.95%
Whiting Petroleum Corp. 7 966387AE2 Sr Sub Nts 02/01/2014 BB- 6.66 6.71 6.73 6.73 6.79 6.86 6.86 6.84 6.87 6.88 6.91 6.91 6.81% 6.90%
Berry Petroleum Co. 8.25 085789AC9 Sr SubNts 11/01/2016 B 7.92 7.92 7.92 7.92 7.92 7.92 7.92 7.92 7.92 7.92 7.92 6.27 7.78% 7.37%
Stone Energy Corp. 6.75 861642AG1 Sr Sub Nts 12/15/2014 CCC+ 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75% 6.75%
Quicksilver Resources Inc. 712 74837RAC8 Sr Sub Nts 04/01/2016 CcCcC- 8.45 8.63 8.27 7.50 7.12 8.33 8.38 7.85 7.51 7.47 7.28 7.28 7.84% 7.34%
Quicksilver Resources Inc. 712 74837RAC8 Sr Sub Nts 04/01/2016 CcCcC- 8.45 8.63 8.27 7.50 7.12 8.33 8.38 7.85 7.51 7.47 7.28 7.28 7.84% 7.34%
Cimarex Energy Co. 712 171798AA9 SrNts 05/01/2017 NR 6.88 6.88 6.88 6.88 6.88 6.88 6.88 6.88 6.88 6.88 6.88 6.88 6.88% 6.88%
Colorado Interstate Gas 5.95 196522AH9 Sr Nts 03/15/2015 NR 5.42 5.43 5.45 5.47 5.49 5.52 553 5.56 5.57 5.59 5.61 5.63 5.52% 5.61%
Delta Natural Gas Co., Inc. 5.75 247748AG1 InsurQtrly Nts 04/01/2021 NR 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75 5.75% 5.75%
Delta Petroleum Corp. 7 247907AC2 Sr Nts 04/01/2015 NR 11.67 11.67 11.67 11.67 11.67 11.67 11.67 11.67 11.67 11.67 11.67 11.67 11.67% 11.67%
Denbury Resources 75 24823UAE8 Sr Sub Nt 4/1/2013 NR 7.49 7.49 7.49 7.49%
Denbury Resources 75 24823UAF5 Gtd Sr Sub Nt 12/15/2015 NR 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23% 7.23%
Encore Acquisition 6 29255WAG5 Sr Sub Nt 7/15/2015 NR 5.94 5.94 5.94 5.94 5.94 5.94 5.94 5.94 5.94 5.94 5.94 5.94 5.94% 5.94%
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Ferrellgas,L.P./Finance 6.75 315292AD4 SrNts 05/01/2014 NR 6.72 6.72 6.72 6.72 6.72 6.72 6.72 6.72 6.72 6.72 6.72 6.72 6.72% 6.72%
Forest Oil Corp. 7.75 346091AU5 Sr Nts 05/01/2014 NR 7.65 7.65 7.65 7.65 7.65 7.65 7.65 7.65 7.65 7.65 7.65 7.65 7.65% 7.65%
Houston Exploration Co. (The) 7 442120AE1 Sr Sub Nts 06/15/2013 NR 7.00 7.00 7.00 7.00 7.00 7.00%
Mariner Energy, Inc. 75 56845TAE7 Sr Nts 04/15/2013 NR 7.22 7.22 7.22 7.22%
Mariner Energy, Inc. 8 56845TAF4 Sr Nts 05/15/2017 NR 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02% 7.02%
Newfield Exploration Co. 6.62 651290AH1 Sr Sub Nts 09/01/2014 NR 6.55 6.55 6.55 6.49 6.55 6.55 6.55 6.55 6.55 6.55 6.55 6.55 6.55% 6.55%
Offshore Logistics, Inc. 6.12 676255AL6 SrNts 06/15/2013 NR 6.06 6.06 6.06 6.06 6.06 6.06%
ONEOK, Inc. 6.4 682680AD5 Sr InsurNts 02/01/2019 NR 6.40 6.40 6.40 6.40 6.40 6.40 6.40 6.40 6.40 6.40 6.40 6.40 6.40% 6.40%
Piedmont Natural Gas Co., Inc. 6.25 720186AF2 InsurQtrly Nts 06/01/2036 NR 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25% 6.25%
Pioneer Natural Resources Co. 7.2 723787AB3 Sr Nts 01/15/2028 NR 5.61 5.60 5.56 5.44 5.65 5.92 5.94 6.09 5.98 5.84 5.89 5.98 5.79% 5.90%
Range Resources Corp. 7.38 75281AAB5 Sr Sub Nts 07/15/2013 NR 7.30 7.30 7.30 7.30 7.30 7.30 7.30%
Range Resources Corp. 7.5 75281AAG4 Sr Sub Nts 05/15/2016 NR 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23% 7.23%
Rentech, Inc. 4 760112AA0 Sr Nt Conv 4/15/2013 NR 4.06 4.06 4.06%
Southern Natural Gas 7.35 843452AY9 Nts 02/15/2031 NR 5.58 5.58 5.57 5.43 5.66 5.93 6.03 6.17 6.14 6.08 6.08 6.16 5.87% 6.11%
Sunoco, Inc. 5.75 86764PAD1 Nts 01/15/2017 NR 5.12 5.10 5.12 5.08 5.16 5.24 5.31 5.37 5.33 5.33 521 5.28 5.22% 5.27%
Tesoro Corp. 6.62 881609AS0 Sr Nt 11/1/2015 NR 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.46 6.56 6.55% 6.53%
Texaco Capital 7.5 881685BD2 GtdDeb 03/01/2043 NR 7.27 7.29 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30 7.30% 7.30%
Counts of data 217 216 214 208 207 200 198 197 196 194 193 191 217 194

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.

means the data was not available in S&P Guide
means issuance matured or called

Annual 4th Otr

AAA's 4.96% 5.00%
AA's 6.04% 6.29%
A's 5.85% 6.00%
BBB's 5.86% 6.05%
BB's 5.88% 5.70%
B's 7.78% 7.37%
CCC's 7.48% 7.15%
NR's 6.69% 6.78%
ALL 5.94% 6.05%
BBB- & Above 5.80% 5.98%
BB- & Above 5.82% 5.94%

*Investment Grade (BBB- & Above)
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XTO Energy Inc. 6.25 98385XACO Sr Nts 04/15/2013 AAA 0.71 0.60 0.66%
XTO Energy Inc. 4.9 98385XAD8 Sr Nts 02/01/2014 AAA 0.41 0.40 0.38 0.45 0.57 0.54 0.54 0.57 0.69 0.40 0.68 0.51% 0.54%
XTO Energy Inc. 53 98385XAG1 Sr Nts 06/30/2015 AAA 0.67 0.65 0.64 0.47 0.57 0.67 0.64 0.71 0.60 0.50 0.40 0.48 0.58% 0.46%
XTO Energy Inc. 5.65 98385XAH9 Sr Nts 04/01/2016 AAA 0.80 0.78 0.66 0.57 0.77 1.06 0.98 1.19 0.94 0.83 0.76 0.95 0.86% 0.85%
XTO Energy Inc. 6.1 98385XAJ5 Sr Nts 04/01/2036 AAA 3.68 3.72 3.70 3.45 3.82 4.25 4.33 4.61 4.51 4.37 4.56 4.66 4.14% 4.53%
XTO Energy Inc. 6.25 98385XAL0 Sr Nts 08/01/2017 AAA 1.02 1.00 0.96 0.87 1.23 1.65 1.62 191 1.34 131 1.45 1.79 1.35% 1.52%
XTO Energy Inc. 6.75 98385XAM8 Sr Nts 08/01/2037 AAA 3.67 3.71 3.69 3.49 3.86 4.30 4.35 4.58 4.43 4.32 4.51 4.59 4.13% 4.47%
XTO Energy Inc. 4.62 98385XAN6 Sr Nts 06/15/2013 AAA 0.66 0.65 0.60 0.72 0.66%
XTO Energy Inc. 5.5 98385XAP1 Sr Nts 06/15/2018 AAA 1.24 1.22 118 1.03 1.39 1.85 171 1.93 172 1.47 1.59 1.96 1.52% 1.67%
XTO Energy Inc. 6.38 98385XAQ9 Sr Nts 06/15/2038 AAA 3.77 3.81 3.77 3.53 3.92 4.30 4.33 4.56 4.46 4.35 4.51 4.66 4.16% 4.51%
Texaco Capital 9.75 881685AN1 GtdDeb 03/15/2020 AA 3.23 2.96 2.92 2.76 3.04 3.49 3.51 3.80 3.44 3.34 3.49 3.80 3.32% 3.54%
Texaco Capital 8.875 881685AV3 GtdDeb 09/01/2021 AA 3.06 2.98 2.93 2.69 3.16 3.56 3.60 3.86 3.63 3.51 3.75 3.96 3.39% 3.74%
Texaco Capital 8.625 881685AX9 GtdDeb 11/15/2031 AA 4.27 4.31 3.99 3.67 3.99 4.30 4.35 4.58 4.42 4.74 4.76 4.84 4.35% 4.78%
Texaco Capital 8.625 881685AY7 GtdDeb 04/01/2032 AA 4.25 4.31 4.29 4.05 4.37 4.68 4.73 4.96 4.80 4.71 4.90 4.89 4.58% 4.83%
Texaco Capital 8 881685BB6 GtdDeb 08/01/2032 AA 4.20 3.87 3.82 3.58 3.90 4.21 4.26 4.49 4.33 4.77 4.87 4.95 4.27% 4.86%
Northwest Natural Gas 9.05 66765RAA4 Sec M-T Nts A 08/13/2021 A+ 3.24 3.26 3.16 2.92 3.36 3.71 3.75 3.71 3.51 3.39 3.63 3.85 3.46% 3.62%
Northwest Natural Gas 8.26 66765RAT3 Sec M-T Nts B 09/21/2014 A+ 1.12 1.10 1.03 1.04 110 1.09 1.06 111 114 1.03 111 113 1.09% 1.09%
Northwest Natural Gas 7 66765RAY2 Sec M-T Nts B 08/01/2017 A+ 2.09 2.07 1.98 1.88 2.19 2.55 2.49 2.53 2.26 2.15 2.23 2.59 2.25% 2.32%
Northwest Natural Gas 7.63 66765RBF2 Sec M-T Nts B 12/09/2019 A+ 278 2.76 2.67 2.57 2.88 3.24 3.18 3.23 2.95 2.85 292 3.28 2.94% 3.02%
Atlantic Richfield 9 048825AW3 Deb 04/01/2021 A 3.89 3.91 3.76 3.52 4.06 4.52 4.59 4.90 4.71 4.48 4.49 4.80 4.30% 4.59%
Atlantic Richfield 9 048825AY9 Deb 05/01/2031 A 5.02 5.06 5.09 4.85 5.12 5.50 5.58 5.68 5.56 5.42 5.61 5.74 5.35% 5.59%
Atlantic Richfield 9.125 048825AZ6 Deb 08/01/2031 A 4.97 5.01 5.09 4.85 5.12 5.50 5.58 5.68 5.56 5.42 5.61 5.74 5.34% 5.59%
Atlantic Richfield 8.25 048825BA0 Deb 02/01/2022 A 3.79 3.81 3.56 3.32 3.71 4.17 4.24 4.60 4.41 4.40 4.49 4.60 4.09% 4.50%
Atlantic Richfield 8.75 048825BB8 Deb 03/01/2032 A 4.97 5.01 4.94 4.70 5.02 5.40 5.48 5.68 5.56 5.42 5.61 5.74 5.29% 5.59%
Burlington Resources Inc. 9.125 122014AE3 Deb 10/01/2021 A 4.09 4.11 3.17 2.89 3.43 3.91 3.94 4.22 4.03 3.90 4.16 4.50 3.86% 4.19%
Burlington Resources Inc. 8.2 122014AH6 Deb 03/15/2025 A 4.19 4.21 3.73 3.49 4.02 4.51 4.18 4.46 4.27 4.14 4.40 4.60 4.18% 4.38%
Burlington Resources Inc. 6.875 122014AJ32 Deb 02/15/2026 A 4.24 4.26 4.08 3.84 4.37 4.93 4.70 4.98 4.87 4.55 4.79 5.00 4.55% 4.78%
Burlington Resources Inc. 7.375 122014AL7 Deb 03/01/2029 A 4.59 4.63 4.64 4.40 4.43 4.83 4.87 5.12 5.00 4.90 4.96 491 4.77% 4.92%
Burlington Resources Fin 7.2 12201PAB2 Gtd Nt 8/15/2031 A 4.17 4.21 4.21 3.97 4.39 4.80 4.55 4.80 4.59 4.49 4.70 4.89 4.48% 4.69%
Conoco Inc 6.95 208251AE8 Nts 04/15/2029 A 3.81 3.87 4.04 3.70 4.13 4.56 4.30 4.58 4.54 4.37 4.39 4.52 4.23% 4.43%
ConocoPhillips 5.9 20825CAF1 Nts 10/15/2032 A 4.02 3.96 4.01 3.81 4.24 4.66 4.47 4.72 4.59 4.49 4.70 4.89 4.38% 4.69%
Conoco Funding 7.25 20825UAC8 Sr Nt 10/15/2031 A 3.89 3.93 3.99 3.75 4.21 4.62 4.45 4.73 4.56 4.45 4.66 4.79 4.34% 4.63%
Consolidated Nat Gas 6.62 209615BN2 Deb 12/01/2013 A 1.26 124 1.26 0.86 0.95 0.80 0.85 0.75 1.21 0.73 0.99% 0.73%
Louisiana Land/Exp 7.625 546268AF0 Deb 04/15/2013 A 0.97 0.95 0.96%
Louisiana Land/Exp 7.65 546268AG8 Deb 12/01/2023 A 4.54 4.56 3.19 2.95 3.48 3.97 4.00 4.28 4.09 3.80 4.01 4.25 3.93% 4.02%
Michigan Consol Gas 8.25 594457BD4 1st 05/01/2014 A 117 1.15 113 1.16 1.24 1.16 0.88 0.60 0.78 1.01 1.24 0.69 1.02% 0.98%
Michigan Consol Gas 5.7 594457BT9 Sr Nts 03/15/2033 A 4.62 4.66 4.49 4.25 4.64 4.90 5.00 5.23 5.11 5.02 5.21 5.34 4.87% 5.19%
Michigan Consol Gas 5 594457BU6 Sr Nts'E' 10/01/2019 A 2.63 2.61 257 2.47 2.53 2.90 2.84 3.13 2.87 2.77 2.84 3.23 2.78% 2.95%
Northern lllinoisGas 6.58 665228BQ4 1st 02/15/2028 A 4.38 4.40 4.29 4.05 4.49 4.84 4.88 5.14 4.94 4.82 5.06 5.30 4.72% 5.06%
Northern lllinoisGas 7.2 665228BV3 1st 05/15/2016 A 1.68 1.66 1.59 1.54 1.69 1.85 1.75 1.96 1.80 1.73 1.72 1.87 1.74% 1.77%
Occidental Petroleum Corp. 9.25 674599BE4 Sr Deb 08/01/2019 A 2.33 231 2.23 213 2.49 2.80 2.77 3.06 2.80 2.52 2.56 2.93 2.58% 2.67%
Occidental Petroleum Corp. 7.2 674599BM6 Sr Deb 04/01/2022 A 4.88 4.81 4.76 4.12 4.61 5.05 5.12 5.40 5.21 5.10 5.44 5.58 5.01% 5.37%
Occidental Petroleum Corp. 8.45 674599BT1 Sr Nt 144a 02/15/2029 A 4.97 5.03 5.01 4.40 4.77 5.12 5.20 5.45 5.33 5.25 5.39 5.54 5.12% 5.39%
Occidental Pete Corp Med Term 8.75 67461FED5 [N Tranche # Tr 00: 1/15/2023 A 3.94 3.98 3.93 3.67 4.16 4.59 4.66 4.94 4.75 4.50 4.74 5.00 4.41% 4.75%
Occidental Petro 8.75 67461FED5 Sr Nts 01/15/2023 A 3.94 3.98 3.93 3.67 4.16 4.59 4.66 4.94 4.75 4.50 4.74 5.00 4.41% 4.75%
Phillips Petroleum 6.65 718507BH8 Deb 07/15/2018 A 1.64 1.62 1.60 1.50 1.99 2.42 2.36 2.45 2.07 1.96 2.05 2.23 1.99% 2.08%
Phillips Petroleum 7 718507BK1 Deb 03/30/2029 A 4.27 4.31 4.31 4.07 4.43 4.83 4.87 5.12 5.00 4.84 4.61 4.74 4.62% 4.73%
Piedmont Natural Gas Co., Inc. 5 720186AD7 Nts'E' 12/19/2013 A 1.33 131 119 1.18 1.21 1.14 1.53 1.30 1.50 1.26 1.30% 1.26%
Piedmont Natural Gas Co., Inc. 6 720186AE5 Nts'’E' 12/19/2033 A 4.87 4.36 4.34 4.10 4.34 4.60 4.65 4.83 4.70 4.61 4.76 4.89 4.59% 4.75%
Piedmont Natural Gas 7.95 72018QAG6 M-T Nts'C' 09/14/2029 A 477 4.66 4.54 4.30 4.29 4.55 4.60 4.83 4.95 4.86 5.03 5.16 4.71% 5.02%
Western Atlas Inc 8.55 957674AD6 Deb 06/15/2024 A 3.83 3.85 3.66 3.42 3.94 4.34 4.38 4.33 4.14 4.03 4.21 4.30 4.04% 4.18%
ANR Pipeline 7.38 001814AQ5 Deb 02/15/2024 A- 3.81 3.83 3.78 3.81 4.30 4.76 4.80 5.06 4.42 4.24 4.50 4.75 4.34% 4.50%
ANR Pipeline 9.62 001814AR3 Deb 11/01/2021 A- 3.09 3.08 3.01 2.70 3.19 3.74 3.80 3.99 3.87 3.65 3.86 4.30 3.52% 3.94%
ANR Pipeline 7 001814AS1 Deb 06/01/2025 A- 4.05 4.05 4.05 4.05 4.05 4.05 4.05 4.05 4.05 4.05%
Apache Corp. 7.7 037411A4 Nts 03/15/2026 A- 4.16 4.28 4.23 3.97 4.53 5.02 4.85 5.03 4.73 4.61 4.87 4.95 4.60% 4.81%
Apache Corp. 7.95 037411AK1 Nts 04/15/2026 A- 4.06 4.18 4.13 3.92 4.38 4.87 4.80 5.03 4.73 4.61 4.87 4.95 4.54% 4.81%
Apache Corp. 7.625 037411AL9 Deb 11/01/2096 A- 5.43 5.57 5.55 5.33 5.70 6.11 6.01 6.23 6.11 6.00 6.21 6.16 5.87% 6.12%
Apache Corp. 7.38 037411AM7 Deb 08/15/2047 A- 4.97 5.16 5.14 4.93 5.28 5.69 5.60 5.80 551 5.40 5.61 5.64 5.39% 5.55%
Apache Corp. 7 037411AN5 Sr Nts 02/01/2018 A- 2.39 2.42 2.38 213 2.39 2.79 2.63 2.83 2.52 2.43 2.31 2.75 2.50% 2.50%
Apache Corp. 7.62 037411AP0 Sr Nts 07/01/2019 A- 2.56 2.59 2.55 2.37 2.73 2.99 2.93 3.08 2.76 2.68 2.55 2.99 2.73% 2.74%
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Apache Corp. 6 037411AR6 Nts 01/15/2037 A- 4.41 4.61 4.59 4.32 4.71 5.18 5.00 5.30 5.20 4.94 5.06 5.01 4.86% 5.00%
Apache Corp. 5.62 037411AS4 Nts 01/15/2017 A- 1.29 1.37 1.33 1.22 1.54 1.90 1.59 191 153 1.44 131 1.44 1.49% 1.40%
Atmos Energy Corp. 6.75 049560AA3 Deb 07/15/2028 A- 4.42 4.44 4.39 4.12 4.61 4.96 5.10 5.36 5.16 5.05 5.29 5.55 4.87% 5.30%
Atmos Energy Corp. 4.95 049560AF2 Sr Nts 10/15/2014 A- 0.91 0.89 0.88 0.71 0.77 0.85 0.81 0.87 0.93 0.79 0.77 0.73 0.83% 0.76%
Atmos Energy Corp. 5.95 049560AG0 Sr Nts 10/15/2034 A- 4.37 4.41 4.39 4.15 4.54 4.80 5.00 523 5.11 5.02 521 5.29 4.79% 5.17%
Atmos Energy Corp. 6.35 049560AH8 Sr Nts 06/15/2017 A- 1.59 1.57 151 1.39 1.66 2.02 1.96 2.25 2.00 1.89 1.97 2.38 1.85% 2.08%
EOG Resources, Inc. 5.88 26875PAA9 Sr Nts 09/15/2017 A- 1.39 1.37 1.28 1.07 141 1.89 1.79 2.08 1.68 157 1.61 1.84 1.58% 1.67%
Enron Oil & Gas 6.65 293562AD6 Nts 04/01/2028 A- 4.38 4.40 4.34 4.10 4.06 4.46 4.55 4.81 4.62 4.50 4.74 5.10 4.51% 4.78%
KeySpan Corp. 8 49337WAC4 Nts 11/15/2030 A- 5.02 5.06 5.04 4.70 5.09 5.40 5.20 5.38 5.26 5.07 5.26 5.39 5.16% 5.24%
KeySpan Corp. 4.65 49337WAG5 Nts 04/01/2013 A- 0.54 0.46 0.50%
KeySpan Corp. 5.88 49337WAH3 Nts 04/01/2033 A- 4.92 4.96 4.94 4.55 4.94 5.25 5.25 5.48 5.36 522 5.34 5.47 5.14% 5.34%
Southwest Gas Corp. 8 844895AL6 Deb 08/01/2026 A- 4.19 4.21 411 3.87 4.31 4.66 4.70 4.96 4.76 4.50 4.69 4.85 4.48% 4.68%
Canadian Natural Resources Limited 6.45 136385AE1 Nt 6/30/2033 BBB+ 4.59 471 4.76 4.51 5.00 5.38 5.22 5.48 5.36 5.17 5.34 5.34 5.07% 5.28%
Cascade Natural Gas Corp. 5.25 147339AJ4 Nts 02/01/2035 BBB+ 5.37 5.41 5.39 524 5.49 576 5.60 5.83 5.70 5.61 5.80 5.89 5.59% 5.77%
Consolidated Nat Gas 6.88 209615BQ5 Deb 10/15/2026 BBB+ 5.19 5.21 4.17 3.93 4.36 4.71 4.75 5.01 4.82 4.70 4.94 5.20 4.75% 4.95%
Consolidated Nat Gas 6.8 209615BS1 Deb 12/15/2027 BBB+ 5.19 5.21 4.17 3.93 4.36 4.71 4.75 5.01 4.82 4.70 4.94 5.20 4.75% 4.95%
Devon Fin Corp 7.95 251799AA0 Sr Deb 04/15/2032 BBB+ 4.45 4.73 4.90 4.59 4.94 5.38 5.20 5.47 5.33 5.19 5.34 5.34 5.07% 5.29%
ENSCO International Inc. 7.2 26874QAB6 Deb 11/15/2027 BBB+ 4.66 4.41 4.36 4.01 4.58 533 5.40 5.67 5.41 5.40 5.64 5.30 5.01% 5.45%
Enterprise Products Oper 5.6 293791AN9 Sr Nts'B' 10/15/2014 BBB+ 0.87 0.87 0.86 0.76 0.86 0.99 0.87 0.90 0.70 0.62 0.69 0.61 0.80% 0.64%
Enterprise Products Oper 6.65 293791AP4 Sr Nts'B' 10/15/2034 BBB+ 5.03 5.09 4.74 4.51 4.87 5.40 5.10 5.32 5.26 522 5.26 5.26 5.09% 5.25%
Enterprise Products Oper 5 293791AR0 Sr Nts'B' 03/01/2015 BBB+ 115 0.88 0.87 0.86 0.98 1.07 0.86 0.96 0.91 0.87 0.86 0.90 0.93% 0.88%
Enterprise Products Oper 5.75 293791AT6 Sr Nts'B' 03/01/2035 BBB+ 4.72 4.78 4.66 4.43 4.85 5.35 5.19 5.38 5.26 5.12 5.33 5.29 5.03% 5.25%
OceanEnergy 8.25 674812AK8 SrNts 'B' 07/01/2018 BBB+ 2.98 3.13 3.04 2.96 3.36 3.84 3.80 4.23 3.94 3.84 3.89 3.37 3.53% 3.70%
Amerada Hess Corp. 7.875 023551AF1 Nts 10/01/2029 BBB 4.75 5.21 5.24 4.81 5.08 5.55 5.30 5.63 5.46 5.17 5.39 5.28 5.24% 5.28%
Amerada Hess Corp. 7.3 023551AJ3 Nts 08/15/2031 BBB 4.73 5.31 5.24 4.85 5.15 5.57 5.22 5.61 5.51 5.22 5.44 5.34 5.27% 5.33%
Enbridge Energy Partners, L.P. 4.75 29250RACO SrNts 'B' 06/01/2013 BBB 1.49 1.48 1.36 0.94 1.32%
Enbridge Energy Partners, L.P. 5.95 29250RAD8 SrNts ‘B 06/01/2033 BBB 5.24 5.28 523 5.10 5.49 5.80 5.85 6.03 5.83 5.72 5.88 5.94 5.62% 5.85%
Enbridge Energy Partners, L.P. 5.88 29250RAH9 Nt 12/15/2016 BBB 1.86 1.67 1.77 1.51 1.63 1.94 1.83 1.94 1.72 1.73 1.70 1.82 1.76% 1.75%
Energen Corp. 5 29265NAQ1 Nts 10/01/2013 BBB 2.42 2.40 2.43 2.42 2.46 2.38 2.41 2.30 2.40%
Equitable Resources, Inc. 7.75 294549AE0 Deb 07/15/2026 BBB 4.79 4.81 5.31 5.07 5.46 5.81 5.85 6.11 5.92 5.80 6.04 6.25 5.60% 6.03%
Kinder Morgan Energy Partners, L.P. 7.4 494550AJ5 Nts 03/15/2031 BBB 4.98 5.01 4.99 4.71 5.18 5.80 5.63 5.81 5.76 5.56 5.79 5.83 5.42% 5.73%
Kinder Morgan Energy Partners, L.P. 7.75 494550AL0 Nts 03/15/2032 BBB 5.08 5.01 4.99 4.71 5.18 5.76 5.56 5.79 5.73 5.57 5.74 5.81 5.41% 5.71%
Kinder Morgan Energy Partners, L.P. 7.3 494550AQ9 Sr Nts 08/15/2033 BBB 5.01 5.05 5.09 4.81 5.24 5.73 5.53 5.85 5.81 5.64 5.82 5.77 5.45% 5.74%
Kinder Morgan Energy Partners, L.P. 5 494550AR7 Sr Nts 12/15/2013 BBB 0.82 0.55 0.53 0.55 0.66 0.74 0.77 0.78 0.92 0.42 0.67% 0.42%
Kinder Morgan Energy Partners, L.P. 6 494550AU0 Sr Nt 2/1/2017 BBB 1.84 1.72 1.63 1.49 1.87 2.31 1.88 2.09 1.84 1.64 1.72 1.94 1.83% 1.77%
Kinder Morgan Energy Partners, L.P. 6.5 494550AV8 Sr Nt 2/1/2037 BBB 5.11 5.09 5.06 4.74 5.21 5.69 5.48 5.84 5.71 5.54 5.73 5.74 5.41% 5.67%
Kinder Morgan Energy Partners, L.P. 6.95 494550AW6 Sr Nt 1/15/2038 BBB 5.03 5.11 5.13 4.75 524 5.83 5.48 5.83 5.94 5.59 5.64 5.79 5.45% 5.67%
Lakehead Pipe Line Co 7 511546AA1 Sr Nts 10/01/2018 BBB 3.24 3.22 3.08 2.98 2.75 3.15 3.14 3.40 3.14 2.94 3.01 3.25 3.11% 3.07%
Lakehead Pipe Line Co 7.12 511546AB9 Sr Nts 10/01/2028 BBB 4.64 4.64 4.64 4.64 4.64 4.64 4.64 4.64 4.64 4.64 4.64 4.64 4.64% 4.64%
Marathon Oil Corp. 6.8 565849AB2 Nts 03/15/2032 BBB 4.45 4.74 4.79 4.50 4.81 5.23 5.35 5.42 5.21 5.11 5.21 5.29 5.01% 5.20%
Murphy Oil Corp. 7.05 626717AA0 Nts 05/01/2029 BBB 5.42 5.41 5.39 5.35 5.65 6.08 6.05 6.28 6.19 6.05 6.21 6.34 5.87% 6.20%
National Fuel Gas Co. 5.25 636180BEO Nts 03/01/2013 BBB 0.62 3.42 2.02%
Northwest Pipeline 7.12 667748AF4 Deb 12/01/2025 BBB 4.19 4.21 4.16 3.92 4.41 4.81 4.54 4.78 4.57 4.45 4.69 4.85 4.47% 4.66%
Northwest Pipeline 7 667748AM9 Sr Nts 06/15/2016 BBB 151 1.29 1.27 1.22 1.37 1.58 1.53 1.76 1.55 1.18 117 1.27 1.39% 1.21%
ONEOK, Inc. 6.5 682680AA1 Sr InsurNts 09/30/2028 BBB 6.49 6.49 6.48 6.48 6.48 6.48 6.48 6.48 6.48 6.48 6.48 6.48 6.48% 6.48%
ONEOK, Inc. 6.88 682680AB9 Deb 09/30/2028 BBB 5.07 5.09 5.01 477 5.00 5.58 5.80 6.12 591 5.80 6.04 6.30 5.54% 6.05%
ONEOK, Inc. 5.2 682680AM5 Nts 06/15/2015 BBB 1.62 1.60 117 1.15 1.25 1.27 1.45 1.62 1.54 1.35 1.20 1.29 1.38% 1.28%
ONEOK, Inc. 6 682680AN3 Nts 06/15/2035 BBB 5.17 5.26 5.17 4.90 5.29 5.65 6.30 6.76 6.71 6.59 6.66 6.56 5.92% 6.60%
ONEOK Partners, L.P. 6.15 68268NAB9 Gtd Sr Nt 10/1/2016 BBB 1.56 1.54 1.57 1.48 1.32 1.74 1.63 1.71 1.70 1.68 1.66 1.56 1.60% 1.63%
ONEOK Partners, L.P. 6.65 68268NAC7 Gtd Sr Nt 10/1/2036 BBB 4.97 5.04 5.09 4.80 5.26 5.75 5.80 6.13 6.06 5.67 5.86 5.84 5.52% 5.79%
Plains All Amer/PAA Fin 5.25 72650RAJ1 Sr Nts 06/15/2015 BBB 1.79 1.77 1.76 1.54 1.06 1.24 1.27 1.23 1.23 1.14 1.05 1.04 1.34% 1.08%
Plains All Amern Pipeline L P 6.7 72650RAM4 Sr Nt 5/15/2036 BBB 4.96 5.03 4.84 4.57 4.97 5.43 5.05 5.29 5.26 5.13 5.26 5.36 5.10% 5.25%
Talisman Energy Inc. 7.25 B87425EAE3 Deb 10/15/2027 BBB 4.74 4.91 4.81 4.56 4.98 5.61 5.40 5.86 5.59 5.90 6.16 5.90 5.37% 5.99%
Transcont'| Gas PipeLine 7.08 893570BL4 Deb 07/15/2026 BBB 4.19 4.21 4.16 3.92 4.41 4.81 4.90 5.18 4.99 4.87 5.11 5.30 4.67% 5.09%
Transcont| Gas PipeLine 7.25 893570BM2 Deb 12/01/2026 BBB 3.59 3.61 3.56 3.32 3.81 411 4.25 4.53 4.34 4.22 4.46 4.70 4.04% 4.46%
Transcont'| Gas PipeLine 6.4 893570BWO SrNt 4/15/2016 BBB 1.46 1.44 1.42 1.37 1.27 1.48 1.33 1.56 1.30 1.13 1.16 1.26 1.35% 1.18%
USX Corp. 9.375 902905AL2 Deb 05/15/2022 BBB 4.92 4.96 4.91 4.72 5.25 5.76 5.87 6.17 5.96 5.00 4.84 5.05 5.28% 4.96%
USX Corp. 8.5 902905AN8 Deb 03/01/2023 BBB 4.64 4.66 4.61 4.42 4.80 4.92 4.70 5.00 4.79 4.66 4.79 5.05 4.75% 4.83%
USX Corp. 8.125 902905AQ1 Deb 07/15/2023 BBB 4.49 4.56 451 4.32 4.85 5.02 513 5.43 5.22 5.09 5.14 5.35 4.93% 5.19%
Valero Energy Corp. (New) 8.75 91913YAB6 Nts 06/15/2030 BBB 5.67 5.68 5.66 5.45 5.89 6.36 6.05 6.30 6.16 6.04 6.16 6.66 6.01% 6.29%
Valero Energy Corp. (New) 75 91913YAEQ Nts 04/15/2032 BBB 5.25 521 5.04 4.85 5.29 5.68 5.65 6.00 5.96 5.79 5.76 5.59 5.51% 5.71%
Valero Energy Corp. (New) 4.75 91913YAK6 Sr Nts 04/01/2014 BBB 0.92 0.87 0.63 0.64 0.76 0.94 0.92 0.99 0.63 0.47 0.71 0.62 0.76% 0.60%
Valero Energy Corp. (New) 6.62 91913YAL4 Nts 06/15/2037 BBB 5.24 5.08 5.06 4.80 5.09 5.57 5.62 6.11 5.86 5.52 5.54 5.54 5.42% 5.53%
Valero Energy Corp. (New) 6.12 91913YAM2 Nts 06/15/2017 BBB 1.79 1.55 1.41 1.38 1.66 2.21 2.07 2.38 2.08 1.94 1.80 1.91 1.85% 1.88%
Williams Ptns L P 7.25 96950HAD2 Sr Nt 2/1/2017 BBB 1.89 1.79 1.78 1.68 1.89 2.50 243 2.37 2.10 1.99 1.86 2.09 2.03% 1.98%
Anadarko Petroleum Corp. 7.25 032511AHO Deb 03/15/2025 BBB- 4.96 5.06 4.99 4.73 5.28 5.84 5.87 6.08 5.93 5.79 6.03 6.47 5.59% 6.10%
Anadarko Petroleum Corp. 7.73 032511AJ6 Deb 09/15/2096 BBB- 6.25 6.32 6.24 5.98 6.41 6.88 7.03 7.26 7.20 7.06 7.27 7.52 6.79% 7.28%
Anadarko Petroleum Corp. 7.25 032511AK3 Deb 11/15/2096 BBB- 6.45 6.52 6.44 6.18 6.61 7.08 7.10 7.26 7.20 7.06 7.27 7.52 6.89% 7.28%
Anadarko Petroleum Corp. 7 032511AL1 Deb 11/15/2027 BBB- 5.77 5.87 5.80 5.54 6.09 6.65 6.68 6.59 6.42 6.29 6.39 6.73 6.24% 6.47%
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Anadarko Petroleum Corp. 6.62 032511AM9 Deb 01/15/2028 BBB- 574 5.84 5.77 551 6.06 6.62 6.65 6.59 6.42 6.29 6.49 6.88 6.24% 6.55%
Anadarko Petroleum Corp. 7.2 032511AN7 Deb 03/15/2029 BBB- 5.49 5.61 5.18 4.92 5.18 5.65 5.69 5.90 5.82 5.58 5.69 5.96 5.56% 5.74%
Anadarko Petroleum Corp. 5.95 032511AX5 Sr Nts 09/15/2016 BBB- 1.64 1.61 1.46 1.38 157 1.95 1.61 1.84 1.69 1.43 1.33 1.62 1.59% 1.46%
Anadarko Petroleum Corp. 6.45 032511AY3 Sr Nts 09/15/2036 BBB- 4.82 4.80 4.84 4.51 4.87 5.45 5.16 5.40 5.29 5.08 524 5.49 5.08% 5.27%
Boardwalk Pipelines Lic 55 096629AA8 Nt 2/1/2017 BBB- 2.84 2.82 2.33 2.23 2.19 2.69 2.44 2.67 242 2.47 274 2.49 2.53% 2.57%
Boardwalk Pipelines Lp 5.88 096630AA6 Sr Nt 11/15/2016 BBB- 2.28 2.26 2.27 2.01 2.03 2.33 2.24 2.64 1.99 1.93 1.85 2.03 2.16% 1.94%
Buckeye Partners, L.P. 5.12 118230AE1 Fixed Rt Nts 07/01/2017 BBB- 3.14 3.09 3.05 2.98 3.34 3.68 3.65 3.83 3.57 272 274 3.03 3.24% 2.83%
Energen Corp MTN BE 7.32 29265AAP1 [N Tranche # Tr 00| 712812022 BBB- 4.44 4.46 4.41 4.12 4.56 5.51 5.55 5.81 5.60 5.49 5.73 5.90 5.13% 5.71%
Energy Transfer Partners, L.P. 5.95 29273RABS Sr Nt 2/1/2015 BBB- 1.36 1.39 1.25 1.24 1.27 1.37 1.29 1.21 1.18 1.04 1.10 0.96 1.22% 1.03%
Energy Transfer Partners, L.P. 6.12 29273RAE9 Sr Nt 2/15/2017 BBB- 2.12 2.18 2.08 1.73 2.14 2.50 2.27 2.57 2.06 1.87 1.94 2.37 2.15% 2.06%
Energy Transfer Partners, L.P. 6.62 29273RAF6 Sr Nt 10/15/2036 BBB- 5.47 5.53 5.56 5.23 5.55 6.05 5.95 6.18 6.09 5.82 5.98 5.99 5.78% 5.93%
Kerr-McGee Corp. 7.125 492386AK3 Deb 10/15/2027 BBB- 5.24 5.14 5.07 4.81 5.36 5.92 5.95 528 513 4.99 5.29 578 5.33% 5.35%
Kerr-McGee Corp. 7.875 492386AT4 Nts 09/15/2031 BBB- 5.12 5.24 5.24 4.98 5.36 5.71 5.35 5.63 5.54 5.34 5.46 5.61 5.38% 5.47%
Kerr-McGee Corp. 6.95 492386AU1 Nts 07/01/2024 BBB- 4.32 4.28 4.17 3.85 4.29 4.82 4.50 4.86 4.89 4.70 4.60 4.95 4.52% 4.75%
Panhandle Eastn P.L. 6.05 698465BJ9 SrNts ‘B 08/15/2013 BBB- 1.12 111 110 1.22 1.36 0.79 1.12%
Southern Natural Gas 8 843452AZ6 Nts 03/01/2032 BBB- 4.62 4.71 4.69 4.35 4.69 5.25 5.35 5.43 5.46 5.47 5.51 5.54 5.09% 5.51%
Southern Union Co. 7.6 844030AA4 Sr Nts 02/01/2024 BBB- 4.54 4.46 4.41 4.05 4.51 4.86 5.00 5.31 5.27 5.10 5.19 5.37 4.84% 5.22%
Southern Union Co. 8.25 844030AC0O Sr Nts 11/15/2029 BBB- 5.82 5.71 5.69 5.43 5.67 5.93 6.10 6.33 6.21 6.12 6.31 6.44 5.98% 6.29%
Union Pacific Resources Group 7.5 907834AB1 Deb 10/15/2026 BBB- 5.44 5.54 5.37 5.11 5.66 6.22 6.25 573 5.58 5.44 5.68 5.85 5.66% 5.66%
Union Pacific Resources Group 7.5 907834AC9 Deb 11/01/2096 BBB- 6.45 6.52 6.44 6.18 6.61 7.08 7.10 7.26 7.20 7.06 7.27 7.52 6.89% 7.28%
Union Pacific Resources Group 7.05 907834AF2 Deb 05/15/2018 BBB- 3.80 3.86 3.76 3.64 4.06 4.63 4.55 4.40 4.18 4.06 3.99 3.98 4.08% 4.01%
Union Pacific Resources Group 7.15 907834AG0 Deb 05/15/2028 BBB- 5.34 5.44 5.24 4.98 5.17 5.70 573 533 5.18 5.04 5.19 5.52 5.32% 5.25%
Williams Companies, Inc. (The) 7.625 969457AW0 Nts 07/15/2019 BBB- 3.84 3.82 3.88 3.78 4.04 4.50 4.34 4.66 4.40 4.30 4.37 4.48 4.20% 4.38%
Williams Companies, Inc. (The) 7.5 969457BB5 Deb 01/15/2031 BBB- 5.42 5.51 5.49 5.30 5.59 6.10 6.08 6.46 6.46 6.37 6.49 6.92 6.02% 6.59%
Williams Companies, Inc. (The) 7.75 969457BD1 Nts 06/15/2031 BBB- 5.52 5.56 5.59 5.35 5.69 6.20 6.07 6.51 6.46 6.42 6.51 7.02 6.08% 6.65%
Williams Companies, Inc. (The) 7.875 969457BG4 Nts 09/01/2021 BBB- 3.94 4.06 3.96 3.67 4.16 4.76 4.70 5.04 491 4.78 4.99 5.40 4.53% 5.06%
Williams Companies, Inc. (The) 8.75 969457BM1 Nts 03/15/2032 BBB- 5.62 5.66 5.69 5.38 5.79 6.30 6.25 6.61 6.66 6.47 6.56 7.09 6.17% 6.71%
Pioneer Natural Resources Co. 6.88 723787AF4 Sr Nts 05/01/2018 BB+ 2.63 2.49 2.32 2.20 2.44 2.85 2.82 2.93 2.66 257 2.39 2.67 2.58% 2.54%
Pioneer Natural Resources Co. 6.65 723787AG2 Sr Nts 03/15/2017 BB+ 2.22 2.12 2.08 1.98 2.09 2.64 2.24 2.48 2.03 1.82 1.83 2.10 2.14% 1.92%
Colorado Interstate Gas 6.85 196522AE6 Sr Deb 06/15/2037 BB 5.27 5.26 5.29 5.05 5.43 5.90 6.10 6.03 6.06 5.97 6.16 6.19 5.73% 6.11%
El Paso Natural Gas 8.62 283695AZ7 Deb 01/15/2022 BB 3.84 3.81 3.66 3.32 3.76 4.56 4.60 4.66 4.62 4.50 4.44 4.75 4.21% 4.56%
El Paso Natural Gas 75 283695BE3 Deb 11/15/2026 BB 4.04 4.01 3.96 3.82 431 5.01 4.75 491 4.87 4.70 4.84 5.20 4.54% 4.91%
El Paso Natural Gas 8.38 283695BK9 Sr Sub Nts 06/15/2032 BB 5.02 5.01 4.99 4.70 5.04 5.65 5.50 578 5.71 5.72 5.71 5.84 5.39% 5.76%
KN Energy 6.5 482620AN1 Deb 09/01/2013 BB 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50%
KN Energy 6.67 482620AS0 Deb 11/01/2027 BB 7.20 7.20 7.20 7.20 7.20 7.20 7.20 7.20 7.20 7.20 7.20 7.20 7.20% 7.20%
KN Energy 7.25 482620AW1 Sr Deb 03/01/2028 BB 6.98 6.98 6.98 6.98 6.98 6.98 6.98 6.98 6.98 6.98 6.98 6.98 6.98% 6.98%
Kinder Morgan Inc 5.15 494553AC4 Sr Nts 03/01/2015 BB 1.97 1.95 1.94 1.87 1.87 2.00 2.10 1.97 2.04 1.40 1.55 1.50 1.85% 1.48%
Range Resources Corp. 75 75281AAH2 Sr Sub Nts 10/01/2017 BB 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59% 6.59%
Range Resources Corp. 7.25 75281AAJ8 Sr Sub Nts 05/01/2018 BB 6.09 6.27 6.37 6.39 6.38 6.38 6.38 6.38 6.38 6.38 6.38 6.38 6.35% 6.38%
Tennessee GasPipeline 7 880451AS8 Deb 03/15/2027 BB 3.84 3.86 3.81 3.57 4.21 4.76 4.70 4.96 4.77 4.60 4.89 5.15 4.43% 4.88%
Tennessee GasPipeline 75 880451AT6 Deb 04/01/2017 BB 1.79 1.72 1.68 1.53 1.80 2.25 2.09 2.33 2.08 1.97 2.05 2.24 1.96% 2.09%
Tennessee GasPipeline 7.62 880451AU3 Deb 04/01/2037 BB 4.72 4.71 4.74 4.50 4.89 5.35 5.50 5.48 5.36 5.22 5.41 5.54 5.12% 5.39%
Tennessee GasPipeline 7 880451AV1 Deb 10/15/2028 BB 3.94 4.01 3.96 3.72 4.31 491 4.85 5.11 4.92 4.65 4.99 5.25 4.55% 4.96%
Tennessee GasPipeline 8.38 880451AW9 Nts 06/15/2032 BB 4.97 5.01 4.99 4.70 5.04 5.65 5.40 5.68 5.61 5.62 5.61 5.79 5.34% 5.67%
Chesapeake Energy Corp. 6.5 165167BS5 Sr Nts 08/15/2017 BB- 4.06 4.03 3.95 3.46 3.89 4.61 3.93 3.75 3.51 3.05 291 277 3.66% 2.91%
Chesapeake Energy Corp. 6.88 165167BUO Sr Nts 11/15/2020 BB- 5.29 5.31 5.34 4.61 4.85 5.61 5.12 5.51 5.42 4.72 4.76 4.64 5.10% 4.71%
Chesapeake Energy Corp. 2.75 165167BW6 |ontingent Sr Nt Coil  11/15/2035 BB- 2.82 2.75 2.74 2.73 2.63 2.74 2.72 2.59 2.50 2.36 2.43 2.46 2.62% 2.42%
Chesapeake Energy Corp. 7.62 165167BY2 Sr Nts 07/15/2013 BB- 211 1.38 1.68 1.57 3.41 2.03%
Chesapeake Energy Corp. 25 165167BZ9 |ontingent Sr Nt Colf 5/15/2037 BB- 2.74 2.75 2.75 2.70 2.50 2.74 2.74 2.61 2.54 2.41 2.38 2.43 2.61% 2.41%
Chesapeake Energy Corp. 25 165167CA3  [r Contingent Conv 5/15/2037 BB- 2.88 2.82 2.80 2.80 2.56 2.78 2.79 2.74 2.62 2.50 2.44 2.47 2.68% 2.47%
Chesapeake Energy Corp. 2.25 165167CB1 [ontingent Sr Nt Col|  12/15/2038 BB- 3.01 2.92 2.89 2.88 2.62 2.80 2,97 2.73 2.73 2.55 2.59 2.62 2.78% 2.59%
Chesapeake Energy Corp. 7.25 165167CC9 Sr Nt 12/15/2018 BB- 4.96 4.75 4.63 4.08 4.14 4.73 4.49 4.46 4.37 3.83 3.94 3.78 4.35% 3.85%
Plains Exploration & Production Company 7 726505AC4 SrNts 03/15/2017 BB- 6.17 6.17 6.17 6.17 6.17 6.17 6.17%
Plains Exploration & Production Company 7.75 726505AD2 SrNts 06/15/2015 BB- 7.00 7.00 7.00 7.00 7.00 7.00%
Swift Energy Co. 7.12 870738AF8 SrNts 06/01/2017 BB- 6.31 6.44 6.49 6.41 6.54 7.27 6.59 6.81 6.57 6.29 6.18 6.46 6.53% 6.31%
\Whiting Petroleum Corp. 7 966387AE2 Sr Sub Nts 02/01/2014 BB- 1.94 2.33 217 1.62 2.42 3.56 2.96 1.62 1.51 0.55 2.07% 0.55%
Berry Petroleum Co. 8.25 085789AC9 Sr SubNts 11/01/2016 B 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25 7.25% 7.25%
Stone Energy Corp. 6.75 861642AG1 Sr Sub Nts 12/15/2014 CCC+ 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75 6.75% 6.75%
Quicksilver Resources Inc. 7.12 74837RAC8 Sr Sub Nts 04/01/2016 CcCcC- 13.37 14.31 12.82 9.10 7.11 13.58 14.04 11.34 9.52 9.29 8.19 8.23 10.91% 8.57%
Quicksilver Resources Inc. 7.12 74837RAC8 Sr Sub Nts 04/01/2016 CcCcC- 13.37 14.31 12.82 9.10 7.11 13.58 14.04 11.34 9.52 9.29 8.19 8.23 10.91% 8.57%
Cimarex Energy Co. 7.12 171798AA9 SrNts 05/01/2017 NR 6.27 6.27 6.27 6.27 6.27 6.27 6.27 6.27 6.27 6.27 6.27 6.27 6.27% 6.27%
Colorado Interstate Gas 5.95 196522AH9 Sr Nts 03/15/2015 NR 1.27 1.25 1.24 1.23 1.27 1.35 1.30 1.37 1.35 1.25 1.26 1.25 1.28% 1.25%
Delta Natural Gas Co., Inc. 5.75 247748AG1 InsurQtrly Nts 04/01/2021 NR 5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76 5.76% 5.76%
Delta Petroleum Corp. 7 247907AC2 Sr Nts 04/01/2015 NR 28.59 28.59 28.59 28.59 28.59 28.59 28.59 28.59 28.59 28.59 28.59 28.59 28.59% 28.59%
Denbury Resources 75 24823UAE8 Sr Sub Nt 4/1/2013 NR 7.43 7.43 7.43 7.43%
Denbury Resources 75 24823UAF5 Gtd Sr Sub Nt 12/15/2015 NR 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59% 6.59%
Encore Acquisition 6 29255WAG5 Sr Sub Nt 7/15/2015 NR 5.77 5.77 5.77 5.77 5.77 5.77 5.77 5.77 5.77 5.77 5.77 5.77 5.77% 5.77%
Ferrellgas,L.P./Finance 6.75 315292AD4 SrNts 05/01/2014 NR 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56 6.56% 6.56%
Forest Oil Corp. 7.75 346091AU5 Sr Nts 05/01/2014 NR 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38% 7.38%
Houston Exploration Co. (The) 7 442120AE1 Sr Sub Nts 06/15/2013 NR 7.00 7.00 7.00 7.00 7.00 7.00%
Mariner Energy, Inc. 75 56845TAE7 Sr Nts 04/15/2013 NR 5.40 5.40 5.40 5.40%
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STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY

S&P Bond Avg Full  Avg 4th
Company Name Coupon CUSIP Issue Maturity Date | Rating Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 Year QTR
Mariner Energy, Inc. 8 56845TAF4 Sr Nts 05/15/2017 NR 521 521 521 521 521 521 521 521 521 521 521 521 5.21% 5.21%
Newfield Exploration Co. 6.62 651290AH1 Sr Sub Nts 09/01/2014 NR 6.03 6.03 6.03 6.03 6.03 6.03 6.03 6.03 6.03 6.03 6.03 6.03 6.03% 6.03%
Offshore Logistics, Inc. 6.12 676255AL6 SrNts 06/15/2013 NR 5.74 5.74 5.74 5.74 5.74 5.74%
ONEOK, Inc. 6.4 682680AD5 Sr InsurNts 02/01/2019 NR 6.39 6.39 6.39 6.39 6.39 6.39 6.39 6.39 6.39 6.39 6.39 6.39 6.39% 6.39%
Piedmont Natural Gas Co., Inc. 6.25 720186AF2 InsurQtrly Nts 06/01/2036 NR 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25% 6.25%
Pioneer Natural Resources Co. 7.2 723787AB3 Sr Nts 01/15/2028 NR 4.61 4.58 4.50 4.27 4.65 5.12 5.14 5.40 5.20 4.95 5.03 5.19 4.89% 5.06%
Range Resources Corp. 7.38 75281AAB5 Sr Sub Nts 07/15/2013 NR 7.00 7.00 7.00 7.00 7.00 7.00 7.00%
Range Resources Corp. 7.5 75281AAG4 Sr Sub Nts 05/15/2016 NR 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59 6.59% 6.59%
Rentech, Inc. 4 760112AA0 Sr Nt Conv 4/15/2013 NR 11.37 15.06 13.22%
Southern Natural Gas 7.35 843452AY9 Nts 02/15/2031 NR 4.72 4.71 4.69 4.45 4.83 5.25 5.40 5.63 5.56 5.47 5.46 5.59 5.15% 5.51%
Sunoco, Inc. 5.75 86764PAD1 Nts 01/15/2017 NR 2.48 2.32 2.38 2.08 2.44 2.90 3.22 3.51 3.25 3.15 2.35 274 2.74% 2.75%
Tesoro Corp. 6.62 881609AS0 Sr Nt 11/1/2015 NR 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25% 6.25%
Texaco Capital 7.5 881685BD2 GtdDeb 03/01/2043 NR 7.24 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27% 7.27%
Counts of data 214 214 209 207 205 201 198 198 196 195 191 190 214 195

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.
means the data was not available in S&P Guide
means issuance matured or called

Annual 4th Qtr

AAA's 1.86% 2.32%
AA's 3.98% 4.35%
A's 3.69% 3.98%
BBB's 4.30% 4.59%
BB's 4.45% 4.23%
B's 7.25% 7.25%
CCC's 9.52% 7.96%
NR's 7.11% 6.97%
ALL 4.44% 4.56%
BBB- & Above 3.91% 4.24%
BB- & Above 3.99% 4.23%

*Investment Grade (BBB- & Above)
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STANDARD & POOR'S BOND GUIDE
20 YR PLUS - BOND YIELD TO MATURITY

S&P Bond Avg Full  Avg 4th
Company Name Coupon CUSIP Issue Maturity Date | Rating Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 Year QTR
XTO Energy Inc. 6.1 98385XAJ5 Sr Nts 04/01/2036 AAA 3.68 3.72 3.70 3.45 3.82 4.25 4.33 4.61 4.51 4.37 4.56 4.66 4.14% 4.53%
XTO Energy Inc. 6.75 98385XAM8 Sr Nts 08/01/2037 AAA 3.67 3.71 3.69 3.49 3.86 4.30 4.35 4.58 4.43 4.32 4.51 4.59 4.13% 4.47%
XTO Energy Inc. 6.38 98385XAQ9 Sr Nts 06/15/2038 AAA 3.77 3.81 3.77 3.53 3.92 4.30 4.33 4.56 4.46 4.35 4.51 4.66 4.16% 4.51%
Michigan Consol Gas 57 594457BT9 Sr Nts 03/15/2033 A 4.62 4.66 4.49 4.25 4.64 4.90 5.00 523 5.11 5.02 521 5.34 4.87% 5.19%
Piedmont Natural Gas Co., Inc. 6 720186AES Nts'E' 12/19/2033 A 4.87 4.36 4.34 4.10 4.34 4.60 4.65 4.83 4.70 4.61 4.76 4.89 4.59% 4.75%
Apache Corp. 7.625 037411AL9 Deb 11/01/2096 A- 5.43 5.57 5.55 5.33 5.70 6.11 6.01 6.23 6.11 6.00 6.21 6.16 5.87% 6.12%
Apache Corp. 7.38 037411AM7 Deb 08/15/2047 A- 4.97 5.16 5.14 4.93 5.28 5.69 5.60 5.80 5.51 5.40 5.61 5.64 5.39% 5.55%
Apache Corp. 6 037411AR6 Nts 01/15/2037 A- 4.41 4.61 4.59 4.32 4.71 5.18 5.00 5.30 5.20 4.94 5.06 5.01 4.86% 5.00%
Atmos Energy Corp. 5.95 049560AG0 Sr Nts 10/15/2034 A- 4.37 4.41 4.39 4.15 4.54 4.80 5.00 523 5.11 5.02 521 5.29 4.79% 5.17%
KeySpan Corp. 5.88 49337WAH3 Nts 04/01/2033 A- 4.92 4.96 4.94 4.55 4.94 5.25 5.25 5.48 5.36 522 5.34 5.47 5.14% 5.34%
Canadian Natural Resources Limited 6.45 136385AEL Nt 6/30/2033 BBB+ 4.59 471 4.76 4.51 5.00 5.38 5.22 5.48 5.36 5.17 5.34 5.34 5.07% 5.28%
Cascade Natural Gas Corp. 5.25 147339A34 Nts 02/01/2035 BBB+ 5.37 5.41 5.39 524 5.49 5.76 5.60 5.83 5.70 5.61 5.80 5.89 5.59% 5.77%
Enterprise Products Oper 6.65 293791AP4 Sr Nts'B' 10/15/2034 BBB+ 5.03 5.09 4.74 4.51 4.87 5.40 5.10 5.32 5.26 522 5.26 5.26 5.09% 5.25%
Enterprise Products Oper 5.75 293791AT6 Sr Nts'B' 03/01/2035 BBB+ 4.72 4.78 4.66 4.43 4.85 5.35 5.19 5.38 5.26 5.12 5.33 5.29 5.03% 5.25%
Enbridge Energy Partners, L.P. 5.95 29250RAD8 Sr Nts 'B 06/01/2033 BBB 5.24 5.28 523 5.10 5.49 5.80 5.85 6.03 5.83 5.72 5.88 5.94 5.62% 5.85%
Kinder Morgan Energy Partners, L.P. 73 494550AQ9 Sr Nts 08/15/2033 BBB 5.01 5.05 5.09 4.81 524 573 553 5.85 5.81 5.64 5.82 5.77 5.45% 5.74%
Kinder Morgan Energy Partners, L.P. 6.5 494550AV8 Sr Nt 2/1/2037 BBB 5.11 5.09 5.06 4.74 521 5.69 5.48 5.84 571 5.54 5.73 5.74 5.41% 5.67%
Kinder Morgan Energy Partners, L.P. 6.95 494550AW6 Sr Nt 1/15/2038 BBB 5.03 5.11 5.13 4.75 524 5.83 5.48 5.83 5.94 5.59 5.64 5.79 5.45% 5.67%
ONEOK, Inc. 6 682680AN3 Nts 06/15/2035 BBB 5.17 5.26 5.17 4.90 5.29 5.65 6.30 6.76 6.71 6.59 6.66 6.56 5.92% 6.60%
ONEOK Partners, L.P. 6.65 68268NAC7 Gtd Sr Nt 10/1/2036 BBB 4.97 5.04 5.09 4.80 5.26 5.75 5.80 6.13 6.06 5.67 5.86 5.84 5.52% 5.79%
Plains All Amern Pipeline L P 6.7 72650RAM4 Sr Nt 5/15/2036 BBB 4.96 5.03 4.84 4.57 4.97 5.43 5.05 5.29 5.26 5.13 5.26 5.36 5.10% 5.25%
Valero Energy Corp. (New) 6.62 91913YAL4 Nts 06/15/2037 BBB 5.24 5.08 5.06 4.80 5.09 5.57 5.62 6.11 5.86 5.52 5.54 5.54 5.42% 5.53%
Anadarko Petroleum Corp. 7.73 032511AJ6 Deb 09/15/2096 BBB- 6.25 6.32 6.24 5.98 6.41 6.88 7.03 7.26 7.20 7.06 7.27 7.52 6.79% 7.28%
Anadarko Petroleum Corp. 7.25 032511AK3 Deb 11/15/2096 BBB- 6.45 6.52 6.44 6.18 6.61 7.08 7.10 7.26 7.20 7.06 7.27 7.52 6.89% 7.28%
Anadarko Petroleum Corp. 6.45 032511AY3 Sr Nts 09/15/2036 BBB- 4.82 4.80 4.84 4.51 4.87 5.45 5.16 5.40 5.29 5.08 524 5.49 5.08% 5.27%
Energy Transfer Partners, L.P. 6.62 29273RAF6 Sr Nt 10/15/2036 BBB- 5.47 5.53 5.56 523 5.55 6.05 5.95 6.18 6.09 5.82 5.98 5.99 5.78% 5.93%
Union Pacific Resources Group 75 907834AC9 Deb 11/01/2096 BBB- 6.45 6.52 6.44 6.18 6.61 7.08 7.10 7.26 7.20 7.06 7.27 7.52 6.89% 7.28%
Colorado Interstate Gas 6.85 196522AE6 Sr Deb 06/15/2037 BB 5.27 5.26 5.29 5.05 5.43 5.90 6.10 6.03 6.06 5.97 6.16 6.19 5.73% 6.11%
Tennessee GasPipeline 7.62 880451AU3 Deb 04/01/2037 BB 4.72 471 4.74 4.50 4.89 5.35 5.50 5.48 5.36 5.22 5.41 5.54 5.12% 5.39%
Chesapeake Energy Corp. 2.75 165167BW6 |ntingent Sr Nt C{  11/15/2035 BB- 2.82 2.75 274 273 2.63 274 272 2.59 2.50 2.36 243 2.46 2.62% 2.42%
Chesapeake Energy Corp. 25 165167BZ9 [ntingent Sr Nt C{  5/15/2037 BB- 274 2.75 2.75 2.70 2.50 274 274 261 2.54 241 2.38 243 2.61% 2.41%
Chesapeake Energy Corp. 25 165167CA3 |Contingent Conv|  5/15/2037 BB- 2.88 2.82 2.80 2.80 2.56 278 2.79 274 2.62 2.50 2.44 247 2.68% 2.47%
Chesapeake Energy Corp. 2.25 165167CB1 |ntingent Sr Nt C  12/15/2038 BB- 3.01 2.92 2.89 2.88 2.62 2.80 297 273 273 2.55 2.59 2.62 2.78% 2.59%
Piedmont Natural Gas Co., Inc. 6.25 720186AF2 InsurQtrly Nts 06/01/2036 NR 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25 6.25% 6.25%
Texaco Capital 7.5 881685BD2 GtdDeb 03/01/2043 NR 7.24 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27% 7.27%
Counts of data 36 36 36 36 36 36 36 36 36 36 36 36 36 36

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.
means the data was not available in S&P Guide
means issuance matured or called

AAA's
AA's
A's
BBB's
BB's
B's
CCC's
NR's

ALL
BBB- & Above
BB- & Above

*Investment Grade (BBB- & Above)

Annual
4.14%
5.07%
5.65%
3.59%

6.76%

4.97%
5.14%
4.87%

4th Otr
4.50%
5.31%
5.92%
3.56%

76%

5.17%
5.41%
5.08%
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